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THE WEEK 


Distribution of seasonable merchandise has been stimu- 
lated by zero temperatures, which have accelerated the 
movement of heavyweight apparel and fuel. Recent 
stormy weather also broadened the demand for footwear, 
and the general business situation reflects gradual better- 
ment. It is significant that the leading interest in iron 
and steel reported a considerable gain in unfilled tonnage 
during January, following a year of continuous losses. 
This obviously means that the great basic industry is re- 
covering from previous depression, notwithstanding the 
fact that the railroads still confine their purchases to the 
closest possible limits. In the matter of prices, the gen- 
eral tendency is upward, with producers reluctant to con- 
tract for future business except at advances over former 
quotations. That conditions in copper are improving is 
indicated by the January statistics, which, instead of show- 
ing the expected accumulation of surplus stocks, actually 
revealed a material reduction in supplies. This was due 
to the increase in domestic deliveries and in foreign ship- 
ments, the latter being next to the largest on record. Re- 
tailers of dry goods are buying actively from jobbers, but 
are restricting purchases to nearby and well-defined re- 
quirements. Exceptionally low values prevail for wool 
products of all kinds in the primary and jobbing mazkets, 
but raw wool is strong throughout the world. While the 
distribution of footwear has been helped by more season- 
able weather, new business does not come forward in sub- 
stantial quantities. The demand for leather, however, is 
steady and there is no evidence of accumulation. There 
has been a marked reversal of conditions this month as 
to failures, the liabilities being about $6,000,000 as against 
more than $12,000,000 in the first two weeks in January. 
This indicates that many of the weak spots of the situa- 
tion have been eliminated, and from now on the commer- 
cial death rate of the country should show a progressive 
decline. Returns of bank clearings are somewhat less 
favorable than heretofore, there being decreases of 7.8 
and 3.0 per cent., respectively, as compared with the two 
years immediately preceding, while gross railroad earn- 
ings in January were 3.0 per cent. below those of 1913. 
Once again the general tendency of commodity prices was 
upward, 24 advances and 16 reductions occurring in the 


310 quotations compiled by DUN’s REviEwW. No essential 
change has occurred in the international monetary situa- 
tion, previous ease being maintained. Paris again engaged 
another $2,000,000 in gold at New York, in spite of the 
fact that the rates for foreign exchange apparently do 
not admit of a profit on such transactions. Evidently, the 
Bank of France is offering special inducements to secure 
the precious metal, and that institution is steadily strength- 
ening its position. 

There are accumulating evidences of improvement in 
iron and steel, and the price situation shows increasing 
strength. The current demand against specifications is en- 
larging, while future business is being placed with greater 
freedom. In pig iron, inquiries and purchases are exceed- 
ing expectations and quotations are from 25c. to 50c. a 
ton higher than a few weeks ago, while crude steel is also 
firmer. Advices from Pittsburgh indicate that Bessemer 
and open hearth billets there rule at $21, and Bessemer 
iron commands $14.25 and basic $13.25, Valley. There has 
been little activity in foundry iron in eastern territory, 
but buying has been quite well sustained in the Central 
West. Sentiment in finished lines is much improved, large- 
ly because of the increasing number of orders for delivery 
in the first half of the year. Recent price advances are 
fully maintained and the smaller producers are less in- 
clined to scale the official quotations. Additional contracts 
in structural steel aggregate a fair tonnage and some mills 
have marked up plates, shapes and bars to $1.30 for second 
quarter shipment. Continued activity is noted in wire 
products, and previous concessions are gradually dis- 
appearing. A broadening demand is reported in the scrap 
metal market, although prices advance but slowly. 

Hesitation in the placing of future contracts for cotton 
goods is manifest, owing to the fact that firmness in the 
raw material at the South is not fully reflected on the 
exchanges. It is generally conceded that the present crop 
is of low grade and cotton of the better type commands a 
premium. However, current trade is of satisfactory di- 
mensions, as is indicated by the many requests for prompt 
shipments. Activity prevails in the jobbing markets, with 
the attendance of retailers being exceptionally large. Some 
unusual values are noted on novelties, and bleached cot- 
tons hold very steady and certain grades have been ad- 
vanced 4c. a yard during the past week. Quietness pre- 
vails in prints and percales, but ginghams of a fancy de- 
scription sell steadily. In woolens and worsteds, dress 
goods buyers are operating with considerable freedom on 
fall goo's of a staple and semi-fancy character. The large 
corporations are receiving quite a volume of small orders, 
and the demand from jobbers is broad, though being con- 
fined mainly to staple colors and weaves. Because of the 
slow retail season and the effect of foreign offerings busi- 
ness in overcoats is not up to normal. On the other hand, 
fall trade on staples in suitings has been large thus far, 
as some very low prices have been named. There is an 
exceptionally good business in silks, while the general 
position in the yarn market is improved. 

New business in footwear develops slowly, although the 
factories are fairly busy on orders booked some time ago. 
Wholesalers are not entirely neglecting the market, but 
tuying is still conservative and fresh contracts are for lim- 
ited quantities. Trading continues to be hampered to some 
extent by the question of styles, as the popular modes ap- 
parently have not yet been determined and jobbers, there- 
fore, are purchasing only in a moderate way. On the other 
hand, manufacturers do not seem particularly anxious to 
book business far ahead owing to the advancing tendency 
of hides and leather. Locally, retailers’ stocks are light 
and an improvement in the demand is expected in the 
near future. Because of the exceptionally high prices re- 
cently paid for the raw material, shoe leather tanners are 
now firmer in their views, and sole leather is about Ic. 
above the quotations prevailing a fortnight ago. Slaughter 
hemlock sides have been marked up a full cent by a large 
western tanner, and a similar advance has occurred in 
medium weight union backs. Decided strength prevails 
in oak sole, while the same is true of all descriptions of 






































Sate ee 1 tO 
ee oe E 
aware . 2 


teranonpqeiie Sete ae Se AOR Re a EE Spee ee ng Ay A 
+ brs a Js, raat, , fs eee, AE) ai wn to 


- ee 


Soe ee 


ote 


i? 
i 
' 
: 


SS ee 


—) 


— 


Dh AN SUE ie Se te Hae 
> we = * — ° 


on 


Go enon 


ee ee 


- 





~> age 
eA a a a 


ee AR, ote 











S casnatelbaniatanl a ocebabcanedttbeendiiedl 


yt eRe 


Pees 


Se eet aes ae 
fant 
te BO re 


pPTRG Rene om 
ae 






8 are ow *~ 





ip ~ OA A eR ER arene oo Bees 








Ie pe ay ete many 
gare 




















































































Nr 9 1 RNY apt 4 SRE NBER TRS roe 











4 DUN’S REVIEW 


[February 14, 1914 








offal leather. A good trade, locally, is noted in most va- 
rieties of upper leather, with some tanners reporting a 
better business in side upper, kips and calfskins than for 
several months. Prices on upper stock are firmer, and 
previous concessions are not now obtainable. 

While the general tendency of quotations for the lead- 
ing farm staples was irregular, net price changes were 
only moderate. In the case of wheat, rumors of damage 
to the growing crop did not have much effect, although 
it is not doubted but that the plant has sustained some 
injury of late. However, considered in a broad sense, the 
outlook still remains very favorable. Western receipts of 
wheat this week were 3,440,000 bushels against 5,047,000 
a year ago, while exports from alli ports of the United 
States, fiuur included, of 3,484,234 bushels compared with 
4,314,689 in 1913. Considerable pressure was directed 
against corn, and prices consequently declined. Crop pros- 


pects in Argentina apparently are excellent and there 
were offerings from that country this week for March 
shipment—the earliest on record. Arrivals of corn at 
primary points this week were 4,311,000 bushels against 8,- 
662,000 last year, and Atlantic Coast shipments of 43,- 
000 bushels compared with 3,004,000 in the earlier period. 
Oats were without distinctive feature, fluctuations being 
confined within a narrow range. Persistent selling of cot- 
ton at the outset brought a lower range of values, but 
some recovery occurred later on. The movement of the 
crop continues large and sentiment is rather bearish. 

Liabilities of commercial failures thus far reported for 
February amount to $6,077,501, of which $1,817,801 were 
in manufacturing, $3,887,998 in trading and $371,702 in 
other commercial lines. Failures this week numbered 
403 in the United States against 320 last year, and 51 in 
Canada compared with 33 a year ago. 





General Commercial and Industrial Conditions 





NEW ENGLAND 


Further Moderate Progress Reported, with In- 
creased Activity in Several Lines 


BOSTON.—There has been no falling off in industrial 
activity. The amount of new business received is slowly 
increasing in some quarters and shows considerable ex- 
pansion in other directions. The growth of confidence is 
in evidence everywhere. The most important of New Eng- 
land industries, the textile mills, appear to have fully re- 
covered from former uncertainty and manufacturers of 
both woolen and cotton goods now talk encouragingly of 
the future, while the majority of the mills are running full 
time. Men’s and women’s woolens and worsteds have sold 
so well for next fall that prices have been advanced in sev- 
eral instances, as mills have their product well engaged. 
Profits on this business are said to be small, as low prices 
were accepted in order to meet foreign competition, and 
so it is felt that there is safety in advancing prices. A 
fair amount of business has been secured by foreign manu- 
facturers, but its volume is under expectations. That 
there are no reports of an unusual number of unemployed 
in textile centers is good evidence of the conditions at the 
mills. The footwear industry is not as satisfactory as tex- 
tile interests, as new orders are coming in slowly and 
have not yet reached much beyond the sample stage. Still, 
factories are fairly well occupied and makers have confi- 
dence that demand will soon expand. Leather holds pre- 
vious strength without more than fair activity. All sec- 
tions of the dry goods trade show further improvement 
and it is plain that stocks in all quarters have become so 
reduced that buyers are compelled to purchase. The job- 
bing trade is particularly active, with liberal sales in prac- 
tically all departments. 

Steel plates and some other finished products are selling more 
freely, but in pig iron orders are still spasmodic and there is no 
evidence of permanent revival. A few signs of increasing interest 
on the part of buyers is the only improvement to report in the 
lumber trade. Flour is offered at concessions by millers, but sells 
only in small lots for immediate shipment. The grain trade is 
dull in all its branches. The decline in butter has been so sharp 
that prices are believed to have touched bottom, and demand shows 
slight improvement, particularly for the best grades, supplies of 
which are small. Cheese continues very firm, owing to scarcity, but 
meets with limited demand. Receipts of eggs have expanded, par- 
ticularly from the West, but consumption has increased and the 


market has cleaned up well. Supplies of eggs in storage are small 
and not of desirable quality. 


SPRINGFIELD, MASS.—The weather was seasonable 
this week and most lines of retail business have been 
active, although several large stores liquidating their 
stocks caused some quietness in men’s clothing and foot- 
wear with other concerns. Woolen mills xre doing a good business 
and even small factories are receiving orders for fancy spring over- 
coatings to satisfy an unanticipated demand. ‘Trading in the se- 
curities market has been somewhat quiet, but it is the impression 
of well-posted local brokers that progress toward ordinary condi- 
tions is about started as of late there has been a great demand 


for securities which are tax-exempt. Clearings for a number of 


weeks have been spasmodic, but recent days, as compared with a 
year ago, indicate a good increase. Re 1 estate speculators are 
optimistic, for while present business is not active, rumor has it 


that several important transactions are about to be culminated. 
The ice crop has been harvested and the community is assured 
of lower prices than last year. 

PROVIDENCE.—Industrial and mercantile concerns in 
Rhode Island are, as a rule, doing cnly a fair amount of 
business. There are, however, sufficient indications to 
warrant the feeling which exists in most lines that good 
orders will soon be received. While there has been some 
improvement in cotton goods since last November, business is now 
decidedly quiet, no sales of any size being made, and conditions, 
particularly with manufacturers of fine goods, are very unsatisfac- 
tory. The manufacturers of woolen and worsted goods for men’s 
and wom_n’s wear have their sample lines out, and are receiving 
a fair amount of orders, and the present seasor promises to be a 
good one. There is no change for the better in the jewelry indus- 
try. The poor conditions which prevailed for the last year still 
exist, and many concerns are operating only a few days a week. 
Makers of machines and machine tools report an increase of orders 
and a brighter outlook. Silk mills and lace factories are pros- 
perous, the good business of last year being maintained. Wholesale 
grocers, jobbers of meats, butter, eggs, etc., report fairly liberal 
sales. While business is still dull in the lumber, hardware and 
wholesale paint lines, an improvement is looked for this month. 
B: kers who handle bonds particularly, are doing considerable 
business. Investors seem to have picked up courage, and quite a 
good dea. of money is changing hands for bonds and stocks. The 
retail trade in general is about normal for this period. 

PORTLAND, ME.—Weather conditions remain favor- 
able for lumbering, and in this line there is moderate ac- 


tivity. In the manufacturing of underwear, etc., business 
is good, and orders on band are much in excess of the past few 
years. On the other hand, textile mills are not running full time 
and orders are below normal. General merchandising in groceries, 
dry goods, shoes, etc., is, if anything, rather quieter than usual, 
though this is the season when business is never very active. Col- 
lections are about fair. Bond salesmen report a marked improve- 
ment in the call from local bankers, who have more ready money 
to invest than formerly. 





MIDDLE ATLANTIC STATES 


A Gradual Betterment in Conditions, with Pros- 
pects, on the Whole, Encouraging 








PHILADELPHIA.—The gradual betterment in busi- 
ness conditions is maintained, and the prevailing feeling 
is one of increasing confidence. Colder weather has stim- 
ulated the movement of winter merchandise to some ex- 
tent, and improved demand is evident in numerous staple 
lines. Business with wholesalers of dry goods is rapidly 
approaching normal and jobbers of hosiery, underwear and 
notions note a slight increase in sales. Millinery dealers 
are busy with preparations for the spring season and re- 
port indications to be favorable. Shirt waist and dress 
manufacturers are well employed and anticipate active 
future business. Jobbers of woolens selling principally to 
nearby manufacturers say that they are receiving a larger 
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volume of orders and that conditions generally appear to 
be improving. Leather is fairly active and the moderate 
supplies available hold prices very firm. Several good- 
sized orders for glazed kid have been received and condi- 
tions in this line are now comparing favorably with those 
of a year ago. Shoe dealers report a moderate volume of 
sales. The local wool situation continues very satisfactory, 
there being more inquiry than for some time past, espe- 
cially for fleeces, while prices are firm, with an upward 
tendency. Domestic stocks are being steadily reduced, and 
with foreign markets firm holders are selling at full quo- 
tations. Local manufacturers of cotton goods report a 
fair demand for their product, and state that they look for 


further improvement, both as to volume of sales and prices. 

Dealers in electrical supplies say that business is satisfactory 
and that they are receiving many inquiries in connection with 
new building operations contemplated. While the volume of sales 
in hardware is somewhat less than at this time last year, demand 
as a whole is fairly well maintained. Builders and contractors re- 
port favorable prospects for a large amount of new work early in 
the coming spring, as permits already issued this month show a 
substantial increase over those of a year ago. The cement, paper 
and chemical markets are fairly active, and wholesale liquor dealers 
are doing a moderate volume of business. Wholesale and retail 
dealers in groceries note a continuance of favorable conditions, 
demand being quite brisk for almost all varieties of staples, with 
prices steady and a general feeling of confidence plainly evident. 

PITTSBURGH.—Retail trade is of fair volume, the 
colder weather stimulating sales of seasonable merchan- 
dise, though stocks of clothing have been depleted some- 


what less than usual, owing to the lack of steady employ- 
ment in industrial communities. Manufacturing is now more brisk 
and the outlook has broadened for all lines of trade. Collections 
are easier. Printing shops are fairly busy and the demand for 
stationery supplies shows only a slight falling off. The output 
of electrical establishments has been slightly under normal and 
machinery houses report only moderate activity, with a _ better 
feeling for the future. Window glass brokers are booking heavy 
orders and an active market is indicated for the spring months, 
with no signs of an overproduction. The mining of bituminous 
coal is being restricted, but an overproduction stiil unsettles the 
market, though the colder weather has brought out a better demand 
for the time being. Special inducements are offered consumers on 
spot tonnages and the actual market is under the regular circular 
prices, run of mine being quoted nominally at $1.30. 
READING.—Retail merchants report decreased activ- 


ity, owing to the uncertain weather, and a number are 
holding clearance sales. Knit goods manufacturers are doing a 
good business, while other manufacturers are fairly busy and pre- 
dict an active year. The large railway shops here have extended 
their working hours. The money market is easy. 
UTICA.—Manufacturing and merchandising in this dis- 
trict show no marked change, though a slight improvement 
is evident in some directions, notably metal lines, compared 


with a few weeks ago. Various industries that had cur- 
tailed operations are again using full working forces, or nearly so, 
now that the inventorying period is at a close, and orders are 
spoken of as being in better volume than within recent weeks. Re- 
tail trade is reported about equal to that of the same period last 
year, but forced sales have been made use of to a greater extent 
than ordinarily, which w.s made necessary by a retarded call for 
seasonable goods owing to the open winter. Collections are slow, 
but brokers report a freer purchase of high-grade securities by 
investors, public utilities and municipal bonds having an increasing 
call over industrials. 

ELMIRA.—Trade in general here has not been active, 
and practically all of the dry goods, boot and shoe, and 
clothing houses are now advertising sales at a reduction in prices 
in order to clean up their winter stock. Collections continue slow. 





SOUTH ATLANTIC STATES 





Little Change from a Week Ago Except for a 
Slight Increase in Industrial Activity 





BALTIMORE.—Little change has taken place during 
the past week, there being as yet no important improve- 
ment noted in trade generally. Industrial conditions are 
reported as being much more satisfactory. While the 
month opened up rather favorably for the building trade, 
during the present week there appears to be some quiet- 
ness. The continued mild weather has had its effect on 
the coal trade, and the same is reported quite dull. In 
dry goods, notions and the textile lines generally orders 
of favorable proportions for the spring trade, and col- 


lections are said to be more satisfactory in sections of the 
South, particularly where the high prices for cotton have 
helped the situation. Jewelry and fancy goods are quiet, 
as also is the furniture trade. In the canned goods mar- 
ket quotations for canned fruits and vegetables are firm, 
including all staple articles. While this is a period of 
the year when special activities are not always looked for 
there are indications of a good season immediately ahead 
for most lines of trade. 

RICHMOND.—Activities in the jobbing trade are well 
maintained, and a good volume of orders is being re- 
ceived. Retail business has been rather quiet for some 
time, owing to the continued warm weather, but discount 


sales seem to have stimulated demand to a considerable 
extent. Increased business is looked for by retailers with the 
advent of colder weather. A large manufacturing plant here, which 
has been closed down for the past few months, is being prepared 
for a resumption of business, giving employment to several hun- 
dred men. Paper manufacturers are operating at full time. Sales 
of tobatco on the local looseleaf market have been made at good 
prices, though figures indicate that all but a small part of the 
1913 crop has been marketed, and present offerings are not of as 
good quality as at the first of the season. Real estate transactions 
are becoming more numerous, and this, it is believed, will strengthen 
the market for lumber and building materials of all kinds. Local 
banks are in a strong position, with ample funds for requirements. 

MACON.—General conditions in this section of Georgia 
appear very encouraging. Owing to favorable weather 


during January farmers were enabled to break their land 
and get an early start towards their spring planting. An unusually 
large amount of live stock and farming implements have been sold, 
and in fact the demand for plows and kindred farming tools has 
exceeded the supply. Jobbers in all lines report a satisfactory 
January business with correspondingly good collections. Macon 
banks have considerably more surplus cash than at this time last 
year and report that there is but a light demand for loans. The 
prevailing rate of interest is about 1 per cent. less than that asked 
a year ago. 





SOUTHERN STATES 


Moderate Activity in most Lines, put Consider- 
able Confidence in the Future 








ST. LOUIS.—A cold snap, the mercury dropping nearly 
to zero tended to stimulate the retail movement of heavy 
winter merchandise, footwear, clothing, and all kinds of 
fuel products. Nearly all of these lines have very full 
stocks and price concessions are freely made to reduce them 
before warm weather begins. The garment manufacturers 
who have effected a settlement of the strike with their em- 
ployees find themselves behind with their orders and busi- 
ness for the spring trade very promising. Wholesale gro- 
cers report a very satisfactory trade. Candy manufac- 
turers have had good business, with a better margin of 
profits. Coffee dealers and roasters note a brisk demand 
for their goods and at profitable margins. Leaf tobacco 
men say trade is better than for December and January, 
and wholesalers of dry goods, hardware and hats find trade 
active, especially in future orders. Footwear jobbers and 
manufacturers are still ahead of last year’s business, al- 
though collections are reported a little below normal. The 
drug and proprietary medicine trade is active, with satis- 
factory collections. Raw furs are coming in freely, the 
market is steady, and prices are firm. Hides are scarce 
and in good demand. 

Receipts of wheat for the week were 550,500 bushels as com- 
pared with 789,600 bushels for the corresponding week of last year, 
and shipments were 536,400 bushels against 596,900 for 1913. 
Offerings of soft winter wheat were light and choice varieties sold 
quickly. The flour trade is generally quiet, although showing some 
improve.jent. Corn receipts were light as compared with last year, 


but buyers were rather indifferent, though the demand was sufii- 
cient to absorb offerings. 

LOUISVILLE.—Reports from various lines of trade in- 
dicate a generally satisfactory situation, although in some 
lines collections are somewhat slow, and weather condi- 
tions have not been propitious. The hardware trade seems 
to be in a healthy condition and sales are ahead of those 
last year. The foundry business has been improving for the past 
two weeks, but is not yet up to normal. Door, sash, blind and gen- 
eral building supply prospects are encouraging and the present run 
of orders is a little above the average. The leather trade is quiet. 
Clothing manufacturers complain of the open winter curtailing 
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sales of heavyweight clothing, but spring orders are coming in 
fairly, and it is yet too early for fall business. Wholesale drugs are 
reasonably active and some dry goods houses claim an increase in 
sales for the year to date over 1913. The grain trade is quiet. 
There is some local demand to supply distilleries, but southern de- 
mand is restricted. Importations of Argentina corn and Canadian 
oats have unsettled conditions. Coal is dull, due to the unusually 
mild winter that has prevailed. 


KNOXVILLE.—Business at wholesale shows some im- 
provement on filling in orders as well as in spring busi- 
ness, but collections are slow. Retail trade is dragging 
through the dull season, and collections are not what they 
should be in any line. Groceries are moving well at retail 
and wholesale, and poultry and egg shipments from the leading 
points in this territory showed a substantial gain in January over 
last year to eastern markets. The domestic coal movement is very 
slow, the cold weather coming too late to do any good. Steam coal 
is moving well and the car supply is excellent. There is not much 
doing at present in lumber or building materials as February is 
usually +the worst month in the year in this section as far as 
weather is concerned, and all classes of outdoor work are quiet. 
The textile mills are all running and labor of this class is scarce. 
A feature in financial circles is the report that several of the old 
established State banks in the country districts will apply for 
national charters under the new law on account of the provision 
permitting loans on farm property; and it is expected that this 
will appeal to all the better class of banks in the farming com- 
munities. 


CHATTANOOGA.—Retail trade conditions are reported 
rather quiet, as a whole, and the passing season is not 
regarded as having been entirely satisfactory, mainly because of 
the open winter. Jobbers report orders coming in fairly well, and 
the volume of business compares favorably with last year at this 
time, with the general outlook for future trade considered en- 
couraging. 


NEW ORLEANS.—Local jobbing interests report 
transacting a good volume of business, which in many 
instances is in excess of last year, but retail trade has 
been rather quiet, due largely to unseasonable weather conditions. 
Collections are reported slow. The sugar market rules quiet, with 
trading on a moderate scale, and prices unchanged. Refined, how- 
ever, is in fair demand. The rough rice market is steady, with only 
light sales, but there was a fair business in clean, and prices re- 
mained steady. There is a somewhat broader demand for export. 

BIRMINGHAM.—Conditions with local wholesalers and 
retailers appear to compare favorably with the correspond- 
ing period of last year. Retail trade is said to have been 
suffering because of unseasonable weather, and on account 


of some of the large mills being closed down, but a cold 
spell now prevails, a number of these mills have commenced operat- 
ing full time, and prospects look brighter. Some improvement is 
noted with wholesalers compared with the same period of last year. 
Increased activity is also noted with iron and steel producers, and 
they are receiving more inquiries than formerly. Sales of coal and 
coke show a falling off compared with this time last year, owing to 
unseasontble weather. The wholesale lumber market is still dull, 
but inquiries are now increasing. The local produce market is re- 
ported steady, fluctuations being few and the demand vigorous. The 
recent bond issue of the South & North R. R. (a part of the Louis- 
ville & Nashville, operating between Decatur, through Birmingham 
to Mo.tzon.ery) being tiwce subscribed is regarded locally as in- 
dicating .«-*ter general business conditions. The local money mar- 
ket remain. about the same. 


MERIDIAN.—Business in general has been rather quiet 


during the past few weeks. Unusually mild weather in 
January retarded the sale of seasonable merchandise, but the usual 
clearance sales stimulated trading in staples. Collections are re- 
ported tardy and hardly up to normal. There has been no par- 
ticular change in the lumber market, and while there is an increase 
in inquiries, prices are still unsatisfactory. Bank clearings show 
a decrease compared with same period a year ago. Money is in 
demand and banks are well loaned up. Cotton recepts for 1913-14 
are slightly in excess of 26,000 bales, compared with 55.000 bales 
in 1912-13. 

GALVESTON.—Building continues quite active, as the 


weather is favorable. Crop conditions are fair and banks 
are in a position to help farmer and merchant. Both export and 
import business is good. Collections from interior merchants are 
slow. 

ALBUQUERQUE.—Business remains rather quiet in 
this section in all lines, although there is a confident feel- 
ing as to the outlook for spring trade. Cattle and sheepmen both 
experienced a bad year, as range conditions have not been of the 
best, but there has been considerable moisture during the winter 


and prospects for the coming year for stockmen appear much 


brighter. The dry farming sections of this State also went through 
a hard year, as a large percentage of the crops were a failure and 
only sections close to the mountains report a normal agricultural 
situation. However, the merchants as a rule appear to at least be 
holding their own, though very few concerns show any material 


increase in the volume of business. Bankers in this section report 
plenty of money on hand and that they are in a position to ac 
commodate all legitimate demand. 





CENTRAL STATES 


Colder Weather Stimulates Demand for Season- 
able Merchandise and all Lines Improving 








CHICAGO.—Below-zero temperature and snowstorms 
in the West during most of the week hindered communica- 
tion and transportation, but business, nevertheless, sus- 
tained increased volume over the preceding weeks, espe- 
cially in the leading industries. Further gain appears in 
the reduction of idle capacity and labor and the prospects 
improve for broader efforts in iron, steel and heavy con- 
struction. The general tone is distinctly encouraging 
for the manufacturing interests and there is now more dis- 
position to increase production, available stocks in most 
positions being unusually low and requiring replenishment. 
The metal working trades report a brighter outlook and 
most are booking increased orders. There is also more 
strength in sanitary supplies, building material and plan- 
ing mill needs, while the lumber market exhibits extend- 
ing sales. Hardwoods again are in good request for fac- 
tory conversion and inquiries have improved for pine, ties 
and poles. Demands for farm tools, machinery and sup- 
plies compare favorably with this time last year and ship- 
ments to the interior indicate that agriculturists are mak- 
ing liberal expenditures for improvements. Gross earn- 
ings of the Chicago steam roads reflect improved east and 
west bound tonnage movements during the past two weeks 
and closer comparisons with a year ago. The markets for 
the principal raw materials testify to steady absorption of 
receipts and sustained firmness in values. Building per- 
mits, $1,210,000 in value, compare with $919,600 last week 
and $1,037,615 last year. Real estate sales aggregated $1,- 
888,724 against $1,693,652 last week and $2,630,787 in 
1913. 

Crop reports impart much encouragement to the commercial out- 
look. Conditions in Texas and the Southwest are seen to be highly 
favorable as to winter wheat, and the plant throughout the north- 
ern belt is now amply protected by the well distributed snowfall 
this week. Advices from spring wheat sections in the Northwest 
indicate that the snow blanket assures abundant moisture to put 
the soil in fine condition for spring seeding. The more severe 
wintry conditions on the ranges now cause increased shipments 
of stock to the markets, but prices ruling show no special reaction 
from their high average. Distribution of the necessaries here and 
at the interior have been moderately stimulated by the lower tem- 
peratures and there was more satisfactory reduction of merchan- 
dise stocks. February clearance sales in retail lines here have been 
fairly successful, and wholesale and jobbing activity is of season- 
able proportions, there being a large attendance of outside buy- 
ers. Road and mail orders and western collections are satisfactory. 
Primary markets were dull as to breadstuffs and fairly active in 
provisions and live meats. Combined movements of grain at this 
port, 7,889,000 bushels, compares with 8,801,000 bushels last week 
and 15,460,000 bushels last year. Compared with 1913, decreases 
appear in receipts 40.7 per cent. and shipments 58.7 per cent. Flour 
receipts were 275,000 barrels against 273,000 barrels last week and 
164,000 barrels in 1913. Shipments were 99,000 barrels against 
107,000 barrels last week and 96,000 barrels last vear. Aggregate 
receipts of cattle, hogs and sheep, 291,740 head, compared with 
299,841 head last week and 355,423 head in 1913. Wool receipts 
were 255,000 pounds, against 582,000 pounds last week and 113,- 
000 pounds last year. Hides received rose to 3,360,000 pounds, 
comparing with 3,083,000 pounds last week and 2,000,000 pounds 
in 1913. Lumber receipts were 43,047,000 feet, against 46,585,000 
feet last week and 46,726,000 feet last year. Other receipts in- 
creased in wheat, rye, seeds, dressed beef, pork, lard, cheese, butter 
and eggs, and decreased in corn, oats, barley, broom corn, cattle, 
hogs and sheep. 

CINCINNATI.—Genuine winter weather has stimulated 
business and dealers state that trade is quite brisk, spe- 
cial sales, now in full operation, encouraging purchases for 
future use. Receipts of produce were liberal, but not in 
excess of the demand, and prices were well maintained, 
while business in groceries was satisfactory. Shoe manu- 
facturers are now preparing for shipments of spring foot- 
wear. Local manufacturers are conservative in their esti- 
mates of the volume of business transacted this season, but it is 
believed they have fully held their own and are pleased with the 
outlook, although some apprehension is felt regarding new laws 
that are being passed in several States requiring shoes to be made 
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of pure leather. Local manufacturers state that this, with the 
high price of leather, will undoubtedly increase the cost of shoes, 
while with the present methods they can be sold at a more mod- 
erate price to the consumers. There has been more activity in the 
local leather market the last few days than for some time past, 
though buying is mostly in small quantities and based entirely 
on the immediate needs of manufacturers. Some fair-sized orders 
for delivery a week or two hence are booked from local dealers. 
The sole leather market is firm, with only a moderate demand. 
The upper leather market is also firm, but trading is limited. The 
local hide market is considerably stronger, but the movement is not 
active. Orders from traveling salesmen in dry goods and notions 
have been liberal, but house trade has been only fair. There was 
a scarcity in some fabrics, which checked operations to a limited 
extent. Few changes in prices were noted. Quite a good trade 
has been transacted in millinery, a convention of milliners having 
taken place here during the week, bringing many buyers to the 
city, and a number of orders were placed for spring shipment. The 
jewelry trade has been quiet, but fairly satisfactory. Clothing 
manufacturers are busy shipping spring goods. The season in this 
line, however, is understood to have been only a fair one. Tailor- 
to-the-trade houses are receiving good spring orders and the winter 
season just closed was fairly satisfactory, though not as good as 
same period last year. 

CLEVELAND.—tThe general situation is improving 
slowly, and while there are still some indications of con- 


servatism, the general feeling towards spring and sum- 
mer trade is optimistic, manufacturers and jobbers looking forward 
to a good volume of business later in the year. Conditions in the 
metal trades are virtually unchanged, but the prospects are favor- 
able. Factories are fairly busy and wholesalers, as a rule, report 
sales quite satisfactory. Retail trade has been stimulated by colder 
weather and shopping is brisk. Demand for loans is normal at 
steady rates and collections are fair. General inactivity continues 
to prevail in marine affairs. 

COLUMBUS, O.—There is a feeling of optimism ameng 
the larger manufacturers, although the volume of business 


being done is considerably less than normal for this season. 
The situation, however, seems to have improved somewhat within 
the past two weeks, and while the increase has not been large, it 
has been enough to stimulate confidence that better conditions are 
in sight. The coal trade is not in very satisfactory shape, as 
prices are reduced materially, and the mild winter has restricted 
consumption, so that the mines are being operated at about only 
50 per cent. of capacity. Jobbing business is fairly active and 
collections not seriously complained of. Money is quite easy and 
the rate of discount, which is usually 6 per cent., can be shaded a 
little on large amounts and desirable loans. 

YOUNGSTOWN.—Though to some extent affected by 
irregular weather, the volume of business compares quite 
favorably with that of a year ago. Money appears easier and 
collections much better. The iron and steel trade has rapidly re- 
covered and capacities are filling fast. A much better feeling exists 
and there are numerous signs of a prosperous year. 


ROCKFORD.—Conditions in this district are fairly 
satisfactory in a general way, manufacturing plants being 
all in operation, but some running with a curtailed force. Trade 
for the season 19138, on the whole, was satisfactory, although retail 
merchants complain that the mild winter resulted in little de- 
mand for heavy goods. There is plenty of money in the banks and 
interest rates are easy. 

MILWAUKEE.—Conditions, generally, reflect a de- 
cidedly optimistic tendency, particularly along manufac- 
turing lines. Some shops have started to slowly build up 


their forces by putting on more men, and there are prac- 
tically no concerns which are cutting down the number of their 
employees. This is particularly noticeable in the iron and steel 
industries, and those engaged in the manufacture of automobile 
parts and supplies. While new orders are not being received to 
any great extent, some are coming in, inquiries are numerous, and 
prospects for the future appear good. In the past week retail 
trade has received the benefit of much colder weather, and a fair 
quantity of heavy goods have been moved, with total sales for 
several days showing a small increase over those for the corre- 
sponding period a year ago. With a continuation of seasonable 
weather, a great many winter goods can still be disposed of. Col- 
lections are fairly good and show some improvement. 





WESTERN STATES 





Business in Normal Volume, as a Rule, and Mer- 
chants Satisfied with the Outlook 





MINNEAPOLIS.—Sharp, seasonable weather has stim- 
ulated trade materially and much merchandise has moved 
out, thereby reducing stocks of winter goods. The out- 
look for spring and summer is excellent. Inventory sea- 
son is well over and statements for the most part have 
shown satisfactory gains for last year. The Northwest 


in its entirety is in a good position to open up early this 
spring. The lumber situation is very steady and holding 
firm. Collections are fair to good. 

ST. PAUL.—The past week developed no special fea- 
tures, and confidence is manifest in industrial and financial 
circles. A steady distribution is reported by jobbers and 
manufacturers of wearing apparel. Hardware, harness and ma- 
chinery are moving steadily and sales compare favorably with a 
year ago. The output of drugs, chemicals and oils is normal. 

OMAHA.—Jobbers in most lines report about the same 
volume of business as at the corresponding period a year 
ago. In groceries sales have increased and dealers seem to be very 
optimistic. Money conditions show little change and collections 
on the whole are satisfactory. 

KANSAS CITY.—Cold weather and snow flurries have 
acted as quite a stimulant to trade in this section, not 
only to the jobbers but also in retail lines in which there 
is notably increased activity. Collections are normal. A 


better demand for implements is noticeable, which is due to 
some extent to the approaching of the spring season. The flour 
business of Kansas City and Southwestern mills showed no im- 
provement during the past week, but the movement is fairly satis- 
factory for this period of the year. Only one mill in Kansas City 
is operating full time and but 35,500 barrels of flour were manu- 
factured during the past week compared with 39,500 barrels the 
preceding week. Wheat is slightly weaker, but the mills are quot- 
ing flour unchanged, although a few, finding no domestic outlet for 
clear flour, are making concessions to foreign buyers. In the local 
live stock market the supply of cattle is in excess of the limited 
demand, while the run of hogs was moderate and prices lower. 


BUTTE, MONT.—tThe State has been quiet in a com- 


mercial way since January ist, owing to a lively December 
trade and a mild winter. However, the last few days have been 
very cold, and general and heavy snows are welcomed by the wheat 
raisers. Railroad construction work has been abandoned for the 
winter and this has naturally caused a slump in the provision mar- 
kets of the northern part of the State, where hundreds of laborers 
have been employed on new railroad work. 





PACIFIC STATES 


A Steady Growth in Confidence, due to the En- 
couraging Prospects m Lumber 





SEATTLE.—There has been marked improvement in 
general business conditions during the past two or three 
weeks, and the dulness which was apparent in a number 
of lines just before and during the holidays has dis- 
appeared. The machinery houses especially are handling 
a much larger volume of business than for three or four 
months, trade having picked up wonderfully of late. This 
has been due very largely to renewed activity in the lum- 
ber industry. Mills are reopening on all sides and a num- 


ber of new plants have been started during the past month 
with promise of others to follow in the near future. The saw mills 
have been stimulated by good sized purchases of lumber from east- 
ern car building companies, a class of business which has been 
scarce for over a year. ‘The export lumber market is also mod- 
erately active. Lumber prices tend upward although there have 
as yet been no advances of consequence. The demand for shingles 
is improving and prices have stiffened somewhat. Logging opera- 
tions which have been almost at a complete standstill since before 
Christmas are getting active again and nearly all camps will be 
busy by March 1. A flurry in the price of Pacific Northwest wheat 
has recently drawn attention to the cereals. The best grades of 
Washington wheat touched the dollar mark during the past fort- 
night for the first time since the 1913 crop was placed on the mar- 
ket. Weather conditions have been such in the Pacific Northwest 
grain belt that wheat growers feel much encouraged over the 
prospects for the 1914 crop. The winter demand for canned salmon 
has been phenomenal. The January exports from Puget Sound to 
foreign countries amounting to over 5,000,000 pounds compared 
with 1,100,000 pounds during the corresponding month in 1913, and 
domestic shipments show about the same proportion of increase. 





DOMINION OF CANADA 





Quieter Conditions at Most Points, although 
Colder Weather has been of Benefit 


MONTREAL.—Trade as a whole still moves quietly, 
most buyers placing orders conservatively, but what busi- 
ness is doing is of a healthy character. A fair movement 
is reported in groceries for the season. The market for 
molasses in Barbadoes has opened very weak, and con- 
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siderable stocks of old crop are reported both on the island 
and on spot. Cables ask for bids at figures which would 
mean about 28c., laid down cost, for choice, but local buy- 
ers are not disposed to go beyond 25c. There has been no 
recent change in refined sugars, local refiners’ quotations 
being still on the basis of $4.25 for standard granulated. 
Canned goods are plentiful and easy in price. Rolled oats 
are higher. Millfeed is in active request, with light sup- 
ply, and quotations show marked advance. Receipts of 
green hides are light, as there appears to be comparatively 
little killing being done in either the country or city, but 
prices are unchanged. There is still a lack of activity in 
the leather market. Dry goods travelers are sending in 
very fair orders for both spring and fall lines, and in 
some districts carried over stocks of heavy woolens are 
smaller than calculated. The iron market shows little 
activity as yet. Money is more plentiful, but bankers seem 
to agree that there will be no material easing off in rates 
for some time to come. 


TORONTO.—The wholesale trade this: week was only 
fair, but the general tone seems to be improving. The 
severe cold weather has not helped conditions much as 
it is too late in the season to expect liberal orders for 
furs and heavy dry goods. While money is comparatively 
cheap, the application is due chiefly to call loans. A good deal of 
commercial paper will fall due on March 1, and already the requests 
for renewals are large. The early opening of navigation would be 
a good thing and it seems to be expected. There is a fair sorting-up 
demand for merchandise, but there is no activity. The feeling 
generally in trade circles is conservative, with dealers patiently 
awaiting events. In the event of good crop prospects there will 
be a revival in business. A fair amount of building is looked for- 
ward to. Prices of metals show little change. Groceries are quiet, 
with staples generally firm. Butter is slightly easier. Hides and 
leather are unchanged. The grain trade is dull, with offerings of 
Ontario stuff limited and prices generally firm. 


HAMILTON.—Seasonable weather and snow have bene- 


fited local business to some extent, though the volume of 
trade on the whole is reported to be only fair. Stock-reducing sales 
are being continued with satisfying results. Collections are still 
slow, and the money market remains practically unchanged. 


WINNIPEG.—The domestic consumptive demand for 
oats has lagged somewhat owing to the open winter, but 
no material weakness in prices is noted. While Euro- 
pean inquiry for flax is not so keen, it is the feeling of the 
trade that the demand on this Continent will be equal to 
all offerings. The low temperature of the last few days, 
together with comparatively heavy buying in this market, 
especially by Duluth, is in part responsible for the ad- 
vance in wheat futures. Aside from this, however, trade senti- 
ment leans strongly toward higher prices in view of the marked 
decrease in receipts and the belief that the greater part of the 
1913 crop has passed into very strong hands. For the time being, 
favorable news from Russia and from the winter great growing belt 
of the United States appears to have but little appreciable effect 
on prices here. While imports from the States of creamery prod- 
ucts have not been as large as during the fall and winter of 1912, 
produce houses have been heavy purchasers of eggs from the South, 
and of certain special lines of vegetables. The cold wave of the 
last week has greatly enlivened trade, and while the season is 
somewhat advanced, even furriers have derived some benefit from 
the more seasonable weather. The fur and hide markets have 
strengthened somewhat and dealers are getting better prices than 
for'some months past. There will, however, be a heavy carry-over 
of finished fur clothing. 

EDMONTON.—In certain districts there have been com- 
paratively light snowfalls so far this winter, and as a re- 
sult the trails are not in good condition and country merchants 
find business slow and are not ordering very freely. In the city 
the situation remains much the same, business in most lines being 
rather quiet. Wholesalers still report collections more or less slow. 

CALGARY.—Retail trade in winter goods kept up well 
under the stimulus of seasonable weather. Wholesale 
distribution is quiet and not much change is anticipated 
for a short time. Collections are unchanged. Outdoor construc- 
tion work is at a standstill. The livestock market shows a slight 
falling off in the price of cattle for export, but a marked advance 
in hogs, sales of which were four times as large as for the corre- 
sponding week a year ago. Following an optimistic report on the 
oil field south of the city, more companies are preparing to drill. 


SASKATOON.—General conditions in this district are 
more favorable than they have been for some time past 
and, while jobbers do not report any notable increase in business, 


confidence is expressed in the situation, as money is becoming 
somewhat easier and the outlook is encouraging. 


VANCOUVER.—tThere has been little change to note 


in trade conditions the past few weeks, although some of 
the saw mills are getting ready to resume operation, which should 
stimulate the logging industry. Retail trade is quiet and there ap- 
pears small hope for improvement for some time. Collections re- 
main only fair. 





DECEMBER RAILROAD EARNINGS 





Smaller Returns by Numerous Roads, with Loss 
by Every Section Except the South 





Railroad gross earnings for December, according to the statement 
prepared by DuN’s REVIEW, which includes returns from over 150,- 
000 miles of United States roads, makes a somewhat indifferent 
comparison with a year ago, the total amounting to $190,163,750, 


a loss of 4.0 per cent. as compared with the »198,103,166 reported 
for the same month last year. The Eastern Trunk lines show only 
a small falling off, for while there were moderate gains on Pennsyl- 
vania and Erie, the contraction on the remaining systems resulted 
in a decrease of 1.7 per cent. On the other hand, all the Western 
Trunk lines report more or less unfavorably, and the total for the 
entire group is 8.4 per cent. smaller than in December, 1913. ‘The 
Anthracite Coal and Other Eastern roads also make indifferent re- 
turns, with decreases of 6.2 and 7.5 per cent., respectively, but 
the showing by the Central Western and Granger roads is com- 
paratively satisfactory, the former reporting a loss of only 2.5 and 
the latter 2.7 per cent. The most favorable exhibit and the only 
gain is made by the Southern roads, the earnings by that group 
being 5.7 per cent. in excess of those of the corresponding month 
a year ago. Numerous leading systems in this section contribute to 
the improvement, notably Atlantic Coast Line, Southern, Chesa- 
peake & Ohio, Norfolk & Western, Mobile & Ohio, Louisville & Nash- 
ville, Central of Georgia, Seaboard Air Line and Yazoo & Missis- 
sippi, which reflects the prevalence of fair conditions throughout 
the territory they serve. Decreased earnings are reported for De- 
cember by practically every road in the Southwest, and the total 
shows a falling off of 8.2 per cent., as compared with last year. 
The Pacific Coast roads report the most pronounced falling off of 
any section into which this statement is divided, and the aggregate 
for that group is 9.2 per cent. smaller than in December, last year. 
A decrease of 2.2 per cent. in the earnings of the railroads in the 
Dominion of Canada is a reflection of the quieter business condi- 
tions which prevailed in many parts of that country at the close 
of 1913, while the adverse effect of the disturbances in Mexico are 
indicated by the earnings of the railroads, in which a contraction 
of no less than 42.9 per cent. appears. Comparative figures in de- 
tail are given below: 















































——-Mileage—— ‘——— —Gross ne, Se Per 

December. 1913. 1912. 913. ] Cent. 
Trunk, Eastern... 14,058 13,897 $37,202,470 — 1.7 
Trunk, Western... 10,027 9,917 16,662,3 eae 
Anthracite Coal.. 3,137 3,116 10,215,98% — 6.2 
Other Eastern.... 2,521 2,516 5,562,696 — 7.5 
Central West..... 8,520 8,521 9,057,369 — 2.6 
OE swéai vovcac 28,767 28,335 23,207,157 — 2.7 
Southern.......... 29,737 29,685 3U0,630,937 + 65.7 
Southwest ........ 27,835 27,260 27,668,753 — &.2 
PEED couccccoddes 31,536 30,629 29,956,034 — 9.2 
U. 8. Roads..... 156,138 153,776 $190,163,790 $198,103,166 — 4.0 
Canadian ......... 18,644 17,009 18,920,325 19,351,279 - 2.2 
Mexican .......... 7,191 7,181 3,713,433 6,503,954 —42.9 
Wet ececkéacvades 181,973 178,566 $212,797,548 $223,958,399 — 5.0 





Railroad Earnings 





More complete returns of railroad gross earnings for January 
display indications of slight improvement, the total of all United 
States roads making weekly reports to Dun’s REVIEW amounting 
to $38,378,981, a decrease of only 3.0 per cent. as compared with 
the earnings of the same roads for the corresponding month last 
year. The reports made by the roads in the West and Southwest 
show evidence of slightly better conditions, for while losses are still 
quite numerous, earnings of several leading systems now are larger 
than a year ago. In the South, however, while some gains still 
appear there is more or less contraction in the returns of several 
important roads. The principal changes are losses on Denver & 
Rio Grande, $168,900; Minneapolis & St. Louis, $21,826; Missouri 
a acific, $143,405; Western Pacific, $62,200; Louisville & Nash- 
ville, 228,583, and Mobile & Ohio, $16,399, and gains on St. Louis 
Southwestern of $11,000; Chesapeake & Ohio, $139,277; Inter- 
national Great Northern, $32,000; Missouri, Kansas & Texas, $67,- 
407 ; Texas & Pacific, $84,207 ; and Chicago Great Western, $21,831. 
In the following table are given the gross earnings of all United 
States railroads for January, and the gain as compared with the 
earnings of the same roads for the corresponding month a year 
ago; also for the roads that reported for the two preceding months, 
together with the percentages of loss compared with the year 
before : 





Per 
1914. Cent. 
January....... a eta Loss $1,185,888 8.0 
December..... Hbcsavecatensbscdent 39,009,692 Loss 1,792,004 4.4 





November 40,530,031 Loss 815,537 1.9 
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EASE IN MONEY CONTINUES 





Rates are Still Decidedly Low—Banking Posi- 
tion Strong 





There was no essential change in the monetary situa- 
tion this week, either at home or abroad. If anything, the 
tendency, locally, was toward increasing ease and rates 
are now ruling on a decidedly low basis. For example, 
call loans have not risen above 2 per cent. and renewals 
are negotiated at a fraction under that figure, whereas a 
year ago day-to-day accommodation touched 4% per cent. 
In the matter of funds for the fixed dates, the inquiry has 
broadened somewhat, although the market is anything 
but active. Still, the demand was a little better and trades. 
were made in the six months’ maturity at 3% per cent., 
while 3 per cent. was quoted for ninety days and 3% per 
cent. for four and five months. At this time last year the 
range was 4% to 4% per cent. for all periods from sixty 
days up to six months. Then, the members of the local 
Clearing House Association held less than $8,500,000 re- 
serve in excess of legal requirements—a striking contrast. 
with the $40,000,000 surplus reported last Saturday. The 
returns on that day were featured by a loss of approxi- 
mately $3,600,000 in cash holdings—the first decrease of 
the year—but deposit liabilities were reduced fully $17,- 
000,000 and the reserve required consequently declined $3,- 
800,000. New financing accounts for the further expansion 
of $7,000,000 in the loan account, which is now consider- 
ably above the total a year ago. On the other hand, latest 
figures on cash holdings show a sum more than $50,000,- 
000 in excess of the amount available in the earlier pe- 
riod, the return flow of currency from the interior having 
been a noteworthy feature since the beginning of Jan- 
uary. Quite in accord with expectations more gold was. 
engaged here by Paris, that center taking another $2,000,- 
000 of the precious metal on Monday. This makes a total 
of $10,000,000 that has gone out on the current movement 
and it is believed that as much more will be withdrawn 
before the outgo ceases. Exports of gold at this juncture 
are of peculiar interest, owing to the fact that rates for 
foreign exchange are now down below 4.85%. The mar- 
ket for sterling was depressed this week by selling on the 
part of several financial institutions, which offset the ef- 
fect of heavy liquidation of securities for foreign account. 
The usual weekly statement of the Imperial Bank of Ger- 
many disclosed some interesting changes, of which a gain 
of over 25,500,000 marks in gold and silver was not the 
least important. Moreover, loans and discounts were re- 
duced 14,423,000 and 41,755,000 marks, respectively, and 
the Reichsbank is in a very strong position, with cash 
holdings of 1,554,313,000 marks against only 1,163,700,000 
marks a year ago. Meanwhile there has been a consider- 
able reduction in loans and discounts. 

Call money ranged from 1% to 2 per cent. and most 
renewals were negotiated at the minimum figure. In time 
funds the detailed range is 2% to 3 per cent. for sixty 
days; 3 per cent. for ninety days; 3% per cent. for four 
months and 3% to 3% per cent. for five and six months’ 
accommodation. 


Foreign Stamens 


In contrast to the recent recovery in foreign exchange, the ten- 
dency of the market was strongly downward this week, with sight 
drafts declining to the basis of about 4.85%. This is a loss of 
about %4¢. in the pound from the quotations prevailing a week 
ago. At no time was the situation at all active, and the prevail- 
ing dulness was somewhat of a depressing factor. Several financial 
institutions were sellers of exchange and this had a tendency to 
offset the effect of the heavy liquidation of securitics for foreign 
account. Some increase in the offerings of commercial remittance 
was ‘apparent, while there was only a moderate inquiry for ex- 
change, as importers were practically absent from the market. 
Easier English discounts also accelerated the downward trend of 
quotations, but spasmodic rallies occurred when speculative in- 
terests covered short contracts. Another $2,000,000 in gold was 
shipped from New York to Paris, and it is believed that $25,000,000 
may be taken on the present movement. Already, $10,000,000 of 
the precious metal has been sent to the French capital. As a re- 
sult, the Bank of France is steadily strengthening its position, the 
usual Thuteday statement of that Institut'on showing an additions! 


gain of fully 23,500,000 francs in gold on hand. The Bank of 
England, however, lost about $1,000,000 in bullion. Daily quota- 
tions follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, 60 Sage. rs 837. 4.83% 4.83% Gi § — ekeacd 4.74 
Sterling, sight..... 4.85°4 4.8570 4.8565 Gn: edeaeke 4.7590 
Sterling, cable..... 4.8590 4.85385 4.8580 a ead 4.7615 
Berlin, sight ....... ag5 ag5 ane a - —:~=<Ct«CS ages 
Paris, sight. ....... b5.18%—8 05.18%, 05.18% os Sr 55.1848 


@ Less 1-32. »b Less 5-64. 


Domestic Exchange 


Rates on New York: Chicago, 10c. premium; Boston, par; New 
Orleans, commercial, 50c. discount; bank, $1 premium; Savannah, 
buying, 3-16c. discount; selling par; Cincinnati, 10c. premium; San 
Francisco, 50c. premium; Charleston, buying par; selling, 1-10c. 
premium; St. Louis, 5c. premium; Minneapolis, 50c. premium ; 
St. Paul, 15c. premium. 


Silver Bullion 


Total British exports of silver up to January 29, according to 
Pixley & Abell, were £446,000 against £1,007,000 in 1913. India re- 
ceived £436,000 and China £10,000, while last year £997,000 went 
to India and £10,000 to China. Daily closing quotations follow: 


a Mon. Tnes. Wed. Thurs. Fri. 
London Prices, pence ... 26.62 26.69 26.56 26.56 26.56 26.50 
New York Prices, cents... 57.62 57.75 67.50 ae exene 57 50 


New York Bank Statement 


Contrary to expectations, there was a falling off in the actual 


‘cash holdings of the local Clearing House institutions last week, the 


decrease amounting to $3,588,000. This was in the nature of a 
surprise, since preliminary estimates in the financial district had 
indicated a further gain of not less than $7,000.000. Notwith- 
standing the loss in cash, however, the surplus increased in the 
nominal sum of $215,100, the reserve required being lessened about 
$3,800,000 because of a reduction in deposit liabilities of nearly 
$17,300,000. An additional expansion of slightly over $7,000,000 
in loans was largely attributed to new financing. On February 7 
the actual surplus stood at $40,068,000, a marked difference in com- 
parison with the $8,257,350 available on the same date a year ago. 


‘The actual statement compares with a a, ago us follows: 














Week's changes. 1914. Feb. 8, 1918 
EEE ain ccccceeece Inc, $7,065,000 $2, O16, bet 000 $1, ,58 
Deposits......... Jee, 17, 292,000 1,915, 2 70,000 ett s ES 'o00 
Circulation....... Inc. 139,000 35,000 46,371,000 
Bpecle..ccccccecs Dec. 1, 700, ,000 307 33. ,000 344,607,000 
Legal tenders.... Dec. D0 80,731,000 952,00 









































Total cash..... Dec. $5,588,000 8478,062,000 $428 ,559,000 
Surplus........ Ine. 215,100 40,068 ,000 8,257,350 


Specie Movement 
At this port last week: Silver imports, $357,672 ; exports, $959,- 
279; gold imports, $427,052 ; exports, $2,414,310. From January 1: 
Silver imports, $1,401,252; exports, $4,889,911; gold imports, $2,- 
184,075 ; exports, $9,311,246. 





Money Conditions Elsewhere 





Boston.—Demand for money is moderate and not equal to the 
supply, which is large. Rates are so much higher than those 
outside that demand is diverted to other centers. Sales of com- 
mercial paper have been heavy during the past few weeks. Call 
money is quoted at 3 per cent., and time at 314 per cent to 4 per 
cent. for short dates; 4 to 4% per cent. for six months; and 44 
to 4% per cent. for one year. Commercial paper is discounted at 
4 to 5 per cent. 

PHILADELPHIA.—The money market continues without material 
change, though the tendency toward lower rates, which has been 
evident for the past few weeks, is still apparent. Quotations rule 
at about 4 per cent. for call money, though there have been some 
transactions reported at lower figures. Time funds are quoted at 
4 to 4% per cent. and choice commercial paper at about 4% per 
cent., with less favorable offerings at 5 per cent. . 

BALTIMORE.—There is a continued strong demand for invest- 
ment securities, resulting in a very active market. The presence 
of a large amount of money for investment is still noticeable, and 
the rate for call money shows a further decline to 5 per cent. 

NeW ORLEANS.—The financial situation has developed no new 
features. Call loans are reported at 6 to 7 per cent., with a fair 
demand for accommodations and funds ample. 

CINCINNATI.—The local money market is very easy, and it is 
learned that banks hold funds far in excess of demand. Mann- 
facturers and merchants are applying for only small amounts, and 
requests from that quarter are below normal. Since the first of 
the month offerings of commercial notes have fallen off to a con- 
siderable extent. Time loans are negotiated at 4% and 5 per cent., 
and mercantile paper discounts at 5 and 5% per cent., while call 
loans were made at 4 per cent. Deposits continue to increase, de- 
spite the heavy buying of stocks and bonds the past month, and 
reserves still tend to accumulate. 

Cu1caco.—Choice commercial paper has been negotiated this 
week at 3% per cent., but quotable discount rates are 4 to 5 per 
cent. Offerings of manufacturers and jobbers were slightly in 
creased, as compared with preceding weeks, but loanable funds con- 
tinued in ample supply, and there was further keen competition for 
desirable names, outside buyers being anxious to increase their 
lines. The prevailing low rates for money are likely to last. until 
the weual demands set tn for epring requirements, Country bankers 
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report increased deposits and figure that they will be able to 
take care of most agricultural needs for the usual spring work. 
Improvement in general business shows steady progress, although 
the leading activities have not fully recovered from the recent 
depression, and bankers look for a larger use of funds in the near 
future. It is also expected that heavy readjustments and new 
financing of the western railroads will tend soon to strengthen dis- 
count rates. Current dealings include little in grain bills, but 
there is fair activity in packers’ paper, collateral, realty and build- 
ing loans. The bond market reflects well sustained absorption 
and encouraging prospects for new issues. Sales of local se- 
curities aggregated one-half more volume than a year ago. The 
ten active stocks made an average gain of 10c. a share over last 
week. 

MINNEAPOLIS.—Deposits continue to increase and an easy condi- 
tion prevails. Loaning rates are 5 to 6 per cent. Commercial pa- 
per offerings are moderate and quickly taken. 





January Coal Shipments 





The shipments of anthracite coal over the leading coal roads 
for the month of January reached a total of 5,175,732 tons, against 
6,336,419 tons in January of 1913. The movement over the separate 
roads compares as follows: 








————-January 
1914. 913. 
Philadelphia & Reading............... 1,015,126 1,257,132 
I I i ret a i Bile es 810,588 1,175,151 
in Wu non ee eee 6 Oo e 0% *" 704,491 813,367 
Delaware, Lackawanna & Western...... 618,93: 922,099 
rt 1 Ss: usa 6s 6 0 6 edse 6 ue é 586,893 653,177 
DD weaGbb so Viicessceus ined 536,118 576,552 
SE hd kn een bbe Cue oth ah owe 6 oa ee de 706,303 717,235 
fa eS ete aren 197,275 221,706 
SE KGS wee a bb Ss s0 ds ches ott 5,175,732 6,336,419 





Commercial Travelers in South America 





Taxes imposed by South American countries on commercial 
travelers are far from being prohibitive to the average exporter. 
While various license fees are prescribed by law in those countries, 
their purpose, as explained in a report just issued by the Bureau 
of Foreign and Domestic Commerce of the Department of Commerce, 
is chiefly to prevent unfair competition with local concerns, which 
are themselves subject to similar taxes. By associating himself 
with some local house, the traveler may obtain exemption from all 
but a few of the more moderate taxes. The rates of license fees 
and the conditions under which samples may be temporarily ad- 
mitted free of duty in practically all the countries of South America 
are shown in the report entitled “Commercial Travelers and 
Samules in South America” (Tariff Series No. 19A), copies of which 
may be purchased for five cents each from the Superintendent of 
Documents, Government Printing Office. 





ITEMS OF GENERAL INTEREST 





The Ministry of Ways of Communication of Russia has recently 
authorized the purchase of 17,000 ordinary freight cars, 1,400 pas- 
senger cars, and 700 refrigerators cars for the government railways. 


The stock of cotton in Bombay held by the Europeans, natives 
and mills on January 22, totaled 717,000 bales, against 668,000 
bales the previous week, 380,000 bales in 1913 and 437,000 bales in 
1912. 


The herring fishery on the west coast of Newfoundland, in which 
a number of Canadian and American vessels engaged, closed re- 
cently with a total catch of 65,554 barrels, against 71,685 barrels 
last year. 


° 

San Francisco advices state that the shipments of quicksilver 
by sea in 1913 were 10,554 flasks, against 9,486 flasks in 1912. In 
December the shipments were 479 flasks, compared with 926 in 
Decembe*, 1912. 


The Denver & Rio Grande Railroad has placed an order for 2,000 
cars in the Chicago district, and the Union Tank Line has ordered 
1,000 cars and the Illinois Central 1,000 cars from the American 
Car & Foundry Company. 


The petition of the railroads of the State for a hearing to con- 
sider the advisability of giving them a horizontal advance of 15 
per cent, on all freight rates in effect in Texas has been refused 
by the Texas Railroad Commission, the petition being dismissed 
Without merit. 


An estimate of the number of motor vehicles in use throughout 
the world is as follows: United States, 1,127,940; Great Britain, 
425,838 ; ascertained total from various European countries, 273,- 


511; estimated total from other countries, 92,500; total 1,919,789 
registered cars. 


On November 1, 1913, the number of accounts held by the State 
saving banks of Russia was 8.4: 2,000, the total deposits being 627,- 
£00,000 roubles, showing an increase of 1,500,000 roubles, as com- 
pared with October 1 of the same year. and of 2 G,900.000 roubles 
AS compered with November . 1019 
& 


BANK EXCHANGES DECREASE 


Sharp Contraction at Numerous Cities, and the 
Total Smaller than in Either Year 








Clearings through the banks at the principal cities in 
the United States this week make quite an indifferent 
comparison with both a year ago and 1912, the total 
amounting to $2,458,959,738, as against $2,666,471,365 
and $2,536,123,862, thus showing losses of 7.8 and 3.0 per 
cent., respectively, as compared with the corresponding 
weeks in the two previous years. Exchanges at New York 
City make a much more unfavorable comparison than for 
some weeks past, being 7.8 per cent. smaller than last 
year and 2.5 per cent. less than two years ago, but the 
poorer exhibit may, to a considerable extent, be accounted 
for by decreased activity on the stock and other leading 
speculative markets. The returns of the outside cities 
display marked irregularity, the total for the thirteen cen- 
ters reporting showing a loss of 7.8 per cent. as compared 
with twelve months ago and of 4.1 per cent. contrasted 
with the same week in 1912. Cincinnati and Cleveland 
are the only points where gains over both years occur, but 
at the latter there are satisfactory increases of 8.8 and 
25.7 per cent. In addition, St. Louis and Kansas City 
report some expansion over two years ago, while at New 
Orleans substantial improvement appears as compared 
with last year. Figures for the week and average daily 
bank exchanges for the year to date and for the two 
preceding Gea are given below for three years: 



















































































e days, Five days, Per Five days, Per 
Feb. i 1914. Feb. 13,1913. Cent. Feb. 15,1912. Cent 
ipht ses Siyeas «GRGUESTT <n? | “apknaseee — aa 
nilad. l hia 22,3 0,98 0,702,; —12, 28,442 ,% — 4, 
Philadeiph - 32,756 "2.40 39,153,554 —16.4 37,928,239 —11.0 
Pittsburgh.. 39,901,948 46,474,174 -—14.2 2,630,285 — 6.4 
Cincinnati... 26,326,150 25,762,950 + 22 23 ,506,9¢ +12.0 
Cleveland... 23 987,844 22,051,982 + &8 19,160,330 +25.7 
Chicago..... 260,658 654 276.056.191 — 8.9 257,220,832 — 2.6 
Minneapolis. 17,105,399 19,612,638 —12.8 21,565,261 —20.4 
St. Louis.... 76,705,948 79,200,948 — 3.2 14°229'822 + 33 
Kansas City. 53 465,874 53,486,805 — vW.1 53 447,609 + 0.1 
Louisville... 6,642,633 18,070,551 — 80 17,699,464 — 6.0 
New Orleans 20,468,707 19,192, + 6.7 23,696,715 —13.6 
San Francisc. 37.588,942 5,249,599 —16.9 52,373,210 210 —238.2 
Petal. sce $2 72,305,735 #946, 246,693 — 7.8 $909,473,845 — 4.1 
sow York... 1,586654,003 1 720, 224,672 — 78 1,626,650,017 — 2.5 
Total all.. $2,458,959,738 $2,666,471,365 — 7.8 $2,536,123,862 — 3.0 
Average daily: 
Feb. todate... $536,623,000 $534,599,000 + 0.4 $507,359,000 + 5.8 
January....... 545,120,000 548 253 000 — 0.6 612,242,000 + t.4 
December... 487,072,000 537, 028,000 — 9.3 495,911,000 — 18 





At the annual meeting of stockholders of the Southern Pacific 
Company, which is to be held at Beechmont, Ky., on April 8, action 
will be taken on the authorization of $55,000,000 20-year 5 per cent. 
convertible bonds. These bonds will be convertible into stock of 
the company at par from the date of their issue up to June 1, 1924, 
and will be offered to stockholders for subscription at par to the 
extent of 20 per cent. of their present holdings. 


——— -— 





The Canadian Minister of Trade and Commerce has announced 
the agreement between the Dominion Government and the Royal 
Mail Steam Packet Company for a steamship service between the 
West Indies and Canada. The agreement provides that four steam- 
ships of not less than 4,700 gross tons, with accommodations for 
not less than 190 passengers, and having a speed of 11 knots, shall 
be put in service for five years. The agreement also regulates 
freight rates and provides that all freight, unless otherwise speci- 
fically routed, must be delivered to the Intercolonial Railway. The 
annual subsidy is £70,000. 





Failures This Week 


Commercial failures this weck in the United States number 403 
against 372 last week, 395 the preceding week and 320 the corre- 
sponding week last year. Failures in Canada this week are 51 
against 57 the previous week and 33 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 






































Feb. 11,1914. |} Feb. 5, 1914. |] Jan. 29, 1914. || Jan. 92, 1914 
Section. 
Over Over Over Over 
$5,000 | Tot!. |) $5,000) Total. || $5,000] TOM! |/ 95,000) Total. 
hie 57 | 143 49} i19 66 | 142 41 | 106 
South...... 34 | 128 24 | 10% 37} 129 30 | 106 
Pacific..... 36 24 65 | 112 38 79 40 74 
oe... 22 48 14} 32 19 45 12 34 
U.S...... 149} 403 || 142] 2372 160 | 395 || 133 | 320 
Canade.... | 18 51 26 57 19 63 11 83 
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COTTON PRICES TEND DOWNWARD 





Fluctuations, however, Generally Narrow — 
Large Acreage Expected in the Spring 


Net price changes in cotton were only moderate this 
week, the general tendency of the market being downward. 
Considerable pressure was encountered at the outset, when 


there was persistent selling for both home and foreign ac- 
count. A feature of the early trading was the straddle 
selling between New York and Liverpool, and also between 
New York and New Orleans. Memphis was credited with 
being a heavy seller, although dispatches from that cen- 
ter indicated that there would be no forcing of the actual 
staple for sale there. Sentiment on the opening day leaned 
toward the bearish side, and the fact was pointed out that 
spinners’ takings of late have fallen materially below those 
of last year. Moreover, the movement of the crop con- 
tinues large, not only in this country but likewise in India, 
and there are those who seem to think that the consump- 
tion of American cotton this year will by no means equal 
last year’s figures, when the total was approximately 14,- 
750,000 bales. Then again, there is every promise that a 
large acreage will be planted in the spring, although, of 
course, much will depend upon the weather. It is gen- 
erally conceded that sales of fertilizers will be unusually 
heavy, and, unless the elements interfere, 1914 promises 
another big cotton crop. Naturally, it is much too early 
to figure upon the size of the next crop—particularly as 
it has not yet been planted—but assuming that climatic 
conditions will be normal the yield should again be large. 
For this, and various other reasons, many people are of 
the opinion that cotton prices must reach a lower level, 
yet there are others who take the opposite view. Those 
who favor the bull side argue that a big acreage does not 
necessarily mean a big crop—a fact which has been demon- 
strated on more than one occasion heretofore. The con- 
tinued liberal spot sales at Liverpool give encouragement 
to those operating on the long side of the account, while 
the accumulating evidences of business improvement in 
this country suggest that the consumption of cotton is 
likely to increase. Still, as already mentioned, the trend 
of prices in the speculative markets was downward this 
week, although speculative trading lacked animation and 
fluctuations were generally narrow. 


Latest statistics of supply and movement of American cotton 
compare with earlier dates as follows: 


SPOT COTTON PRICES. 
Middling uplands Sat. Mon. Tues. Wed. Thurs. Fri. 


New York, cents...... 12.65 12.55 12.56 EE .- asaenaie 12.%5 
New Orleans, cents.... 12.69 12.81 12.81 SE :  otaiatiads 12.81 
Savannah, cents....... 12.87 12.87 12.81 12.75 eres 12.87 
Liverpool, pence...... 6.99 6.96 6.99 6.95 6.95 7.04 


DAILY CLOSINGS OF COTTON FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 








Febraary ......-.. 12.10 12.00 12.00 0) —O——__ 12.17 
EE cucsbeed cone 12.19 12.08 12 08 I "a al 12.25 
May 11.84 11.77 11.81 ne” °° Sel 11 96 
Jaly.....- 11.82 11,75 11.79 A See 11.94 
Abroad and Week’s 

In U. 8. Afloat. Total. Decrease. 

1914, Feb. 6.......... Ws te 2,619,843 4,635,509 *8,107 
a  *  TGeennaccece 2,967,174 4,576,077 128,341 
i:  Breieasroets 2, tea BR0 2,840,328 5,023,017 *34,933 
Oe elie 1. 563.725 2,512,928 4 ‘076 '653 50,344 

* Increase. 


From the opening of the crop year to February 6, according to 
Statistics compiled by the Financial Chronicle, 11,098,544 bales of 
cotton came into sight against 10,629,444 bales last year and 11,- 
678,711 pales two years ago. The week port receipts were 207,915 
bales against 112,810 bales a year ago and 305,448 bales in 1912. 
Takings by northern spinners for the crop year to February 6 were 
1,672,545 bales compared with 1,749,757 bales last year. Last 
week’s exports to Great Britain and the Continent were 207,931 
bales against 127,984 bales the same week in 1913, while for the 
crop year 6,381,529 bales compare with 6,400,603 in the previous 
season. 





GOVERNMENT AND STATE BONDS.—The sales of Govern- 
ment bonds on the New York Stock Exchange included among for- 
eign issues, Japanese 414s at 90; ditto and second series at 88%. 
In State Securities New York Canal 4%s and the New York State 
4l%4s sold at 108% and 108% to 108%, respectively, and the New 
York Canal 4s of 1961 at 101%. 


STOCK MARKET IRREGULAR 





Early Heaviness Followed by a Stronger Tone— 
Trading Less Active and Narrower 





The stock market was heavy in the early trading this 
week, largely as the result of the weakness in special prop- 
erties. In the later dealings a stronger tone developed due 


in a great measure to the covering of short contracts, al- 
though sentiment was helped by the improvement in steel 
orders shown by the United States Steel Corporation in 
its monthly tonnage statement. There was a considerable 
contraction both in the volume of dealings and the num- 
ber of securities dealt in, giving the market a more pro- 
fessional appearance than has been the case recently. 
Further exports of gold to Paris were without influence 
as the :aoney market was not affected. The monthly re- 
port of the Copper Producers’ Association showed an un- 
expected decrease in the surplus stock of the metal on 
hand and was followed by a sharp upturn in Amalgamated 
Copper and the minor issues representative of that in- 
dustry, although at the same time considerable heaviness 
was shown in other parts of the market. The weakness 
of the Rock Island issues, which sold down to a new low 
level, was the principal factor in the early heaviness, al- 
though the selling pressure apparent in New York Cen- 
tral had an adverse effect. The first named shares were 
later benefited by published outlines of a plan for the 
changing of the corporate form of the company, and New 
York Central also displayed a firmer tone as the week 
progressed. The International Mercantile issues sold off 
to new low levels on the court decision affirming the com- 
pany’s liability in connection with the Titanic claims. 
Baltimore & Ohio and Norfolk & Western were among the 
weaker issues at one time, but both made good recoveries. 
Denver & Rio Grande common and preferred sold off 
sharply to new low prices. Vulcan Detinning preferred 
was dealt in for the first time in quotable quantity since 
the payment of the extra dividend and lost considerable 
in price as compared with the preceding sale. The com- 
mon shares of the S. S. Kresge Co. were conspicuous 
for a particularly sharp advance. Mexican Petroleum 
was dealt in on a fairly large scale with selling pressure 
in evidence. United States Steel, Reading and Union Pa- 
cific were dealt in to the greatest extent, but the trading 
was also of good proportions in Canadian Pacific, Erie, 
Great Northern preferred, Lehigh Valley, Missouri Pa- 
cific, Northern Pacific, Southern Pacific and American 
Can. 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 





Week En a ee a —-———— Bonds 
Fe ~ Ay 3 Soa. This Week Last Year This Week. Last Year 
Saturday........ 166,857 82,902 $2 629,000 $1,126,500 
Monday.....cess- 281,209 184,191 4,211,500 2,271,500 
Tuesday......... 314,218 368,732 3,970,500 2,557,600 
Wednesday...... 221341 3 951,500 epaiesiinihe 
SEEM cowcesee § gs. susenes 4 77,106 scauesgnen 2,795,500 
| Sr ree 237,541 $12,100 3,010,000 2,048,000 
BetRhscsccdoce 1,221,176 1,420,080 $17,772,500 $10,779,000 


The daily average closing prices for sixty railway, ten industrial 
and five city traction and gas stocks are appended: 


Last Year. Sat. Mon. Tues Wed. Thurs. §£ “Fri 
Railway....... 6.44 88.94 88.69 88.50 88.54 beuek $8.51 
Industrial be ee 77.63 77.64 77.75 77.58 Wee * ei 77.91 
Gas & Traction 111.77 114.87 11485 114.73 114.83 ....... 114.73 


RAILROAD AND MISCELLANEOUS BONDS.—tThe railroad and 
miscellaneous bond market was strong, except in a few instances, 
the most notable of which was the International Mercantile 
Marine 4%4s and for a time Chicago, Rock Island & Pacific col- 
lateral 4s. The decline in the first-named security was unusually 
large, aud was traceable to the same influence affecting the shares 
of the company. From their lowest point the bonds made a good 
rally but the loss in price on the week’s dealings was still con- 
siderable. The Chicago, Rock Island & Pacific collateral 4s were 
the overshadowing feature as far as activity was concerned, and 
in the early trading the selling pressure against them brought 
their price down to a new low level, from which there was a very 
sharp upturn with the business particularly heavy on the ad- 
vancing scale of prices. The convertible issues were active as a 
class, with Baltimore & Ohio 4%s, Norfolk & Western 4%s, South- 
ern Pacific 4s and Union Pacific 4s the most prominent of the 


group. ‘The local traction issues maintained their important posi- 


tion among the active issues. 
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STOCKS 
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Low 








3644 Febp 4 
100% Jan 24 
113%g Jan 7 


251% Web 2 


2849 Jan 27 
62 Jan 28 


24 
36 Jan 26 


9544 Feb 
2U% va 


707s Jan 
> Jan 


<Caocenececac -1 


Jau 
102%, Jan 
1104 Jan 2U 
ll74egJan 2 
2424s Jap 14 
lul’4, Jan 7 

15 Janl6é 
76 Jan 2 
13%, Jan 7 
33% Jan 9 
= Jan 16 


Y344Jan 3 

9742 = 13 

116 3 
38%, Jan 


505, Jan 
20644 Jan 13 
Yu Jap 26 





+ fo Jan 15 
Jan Zz 
waa "2 
O.Jan 9 
66 Janl4 
suv Jan 2U 
91% Jun 2 
15vu — 3 


6 
16% Jan 13 
26 Jan 7 
72 Janil17 
17 Jan 9 





*” 9ig Jan v 
274 Jan 3 
42% Jan 3 
35 Jan 2 
15 Jan 24 








+ 92 Feb 5 
164%, Jan 31 

















STOCKS 





Last 





Continued 





of N.J 





















































eeer-* 











Week. 
High | Leow 
10 1 
1174s | 117% 
117%g | 117% 
s8 2 
13%, 812 
10 10 
39 33 
6738 | 873s 
264g 25 5 
6l% | 60% 
106% | 10639 
100 94% 
104 104 
39 3B% 
6 | 6% 
153g | 1495, 
225 226 
117% | 117 
"$7 |  Bé6ig 
i71 |17i 
114 114 
137% | 1364 
84%) 83 
69%, | 69 
133 131% 
67 62 
101% | 10U 
7343) Tu 
“834g | “237° 
136 | 1344 
“8 | i 
“2783 | “25% 
1387. | 136%, 
12349 | 123% 
lB | i348 
"497%, | 497% 
“"T3% | Ta 
1643; 16% 
“Plig | 884g 
41 4l 
“Fai | “Fit 
420% 20% 
ivi’, | 168% 
“"q0 | 60% 
o6 66 
116% | 1154 
2 24g 
“26% | 26 
"89 | 359 
lls*e | ily 
23 122% 
“22% | “21g 
v2 Vl%, 
"451g | 4234 
lu3% | 1024 
113% 13 
156 165%, 
2 244 
“SH | “FIG 
“20g | “19% 
168% | 166% 
“923g | 901g 
264 25458 
Sy 8Y 
fay 5 
1448 lu%, 
14 1249 
33%] 31%, 
4 34g 
a ie 
26%) 25% 
“Yilg | ” 203, 
554n | 544% 
191% | 191% 
123% | 122%, 
344g 34 
“Sit | “aig 
102% | 1024.5 
27% 26% 
83% | 83 
35% | 354 
“29° | 27h 
5 86 
10% | “10%, 



























































ttYear 1914. 

High Lew 
11349 Jan 22 | 100%Jan 3 
11749 Jan 23 | 113‘eJan 38 
12 Jan 22 | 100%gJan #8 
11649 Jan 23 | 114%Jan 6 

3% Jan 47 2% Jan 1 
15%. Jansv| 1s%2Feb 2 
10% Fep 2 “3 Jun 
41 Jan 3749 Jan 19 

07, Jan 2U Jan 

Jan 1 19 Jan 2 

749 Jap 21 7 Janl7 
6549 Jan 3") 6549 Jan 30 
27% Jap 31 24%, Jua 56 

62 Jan23; 58 Janl2 
Bn Jan 28 80 Jan15 
10642 Wey 4) 10642 Fev 4 

544 Heb sl Jap 6 
103 Jan 23 ¥vY Janil3 

YU Jan 2u Jan 15 
101 web 4 95 van 2 

Jan 23 7 Janl2 
214 Jan2s| 18 Janlé 
15644 Jan 23 Jmu 
23u Jan 219% Jan 56 
117 ¥eb 111% Jan 6 
36 Feb 5 28 Janl5 
33 Jan 20 2 Jan 
4105 Feb 5 41044gJan 9 
956 Jan 24 vy J ‘ 
175 eb 21166 Jun 20 
lll49 Jan 24; 110 Jan 6 
141% Jan 19 | 133%Jan 3 

Jan 27 77 Janil2 

qv Jan27/| G54eJan 2 
133 Keb 7| 128 Jan 
644 Jan 17 60% Jan 13 
101 Jan3U/1lvi Jan 30 
+2°3 peu 649 Jan J 
87 Feb 4| T7¥4edan 2 
24% Jan 27; 2l%van 3 
16% Jan3l|; 12% Jan 6 
$549 Jan ZZ | Y3%edan 6 
137 Feb 5 4g Jan 
146 Feb Z| 142% Jan2l 
244 Jan 22 9 J 
bu Jani 52% Jan 13 
30 Jan2 Ie J. 7 
144 Janvl|140 Jan 29 
13y Fep 12z J 6 
12349 Feb 4 | 119% Jan 13 
14 3 4g Jap 
t 73o Jan sl|lt 78 Jan 8 
52 Jan 26 J 
105% Jan 29; 105 Jan13 
34 se U0 Janly 
14 Jan2 Jab 2 
1649 Jan 22 | 14%Jan 7 
69 Jan 23 Jd 7 
965 Jan 4 88%, Jan 13 
45 Jan 2/| 8adan 6 
78 Jan 2 724g Feb 5 
3153 Jan 23 J 7 
43 Janl12 Jan 2 
105% Fep 4/| 99%Jan 9 
soydJanly| 36 Jan 7 
22% Jap $l Jan 2 
65 Feb 56 59 Janlé 
lljegneob 4]; luv van @ 

244 Jan 17 215 Jan l 
29 Jan 21 24 Jan 
31 Jan 23 2643 Jan ¥ 
Yu Jan 24 Se Jan 8 
11549 Jan 31 | 1084 J 
125 Jan 6/|1<U% Jan 3 
29 Feb 56 26 an 23 
91 Feb 4/| 838 Jan 6 
234g Feb 4| 17% Jan 3 
¥342 Neb 4 86 Jan 
d5% em 2 | woke don 

‘eb . . 

Jan 3U 965, J 6 
1124e Feb 5} 1 Jan 13 
15¥Y Janu 23 | 15l4adan 6 

2% Jap 28 1%, Jan 15 

4 Janz Jan 27 
345g Wow 2 254 Jau 7 
luv Fev 2 97 Janl4 
, F 17% Jan ¥ 
172% Jan 22 | 16649 Jan 3 

Jan S749 Jau 3 

Jan 28; 904 Jan 16 
27 Janz7| 19% Jaa 
90 Jans 30 Jan 2 
165% Jan 23 6%, Feb ‘ 
25 Janlé 12% Feb 7 
ls Janil4 ¥42 Jan 3U 
41 Janls| 264 Jan 30 

5%9 Jan 15 4 Jan 28 

J 16 Jan 

Jan *% J4gJan 8 
26% Jan 26 21 Jan 2 
6648 Jan z6é}; 57 Jaa 8 
22%3 Feo J 2 
58 seb 45%, Jan 2 
1v3 Jan2 Ji 3 
123%2 Jan 23 | 122% Jan 19 
35 Jan: 27 Jam 3 
92 Janyuv; 90 Janlé 

IgJjJan23| 88eJan 3 
10543 Jan3i| 4% Jam 2 

Feb 22%, Jan 3 
8544 Fev 4/ 754eJdJan 5 
jo% Feb 2| 32 Jap 7 

‘7gFeo 3| 66 Jan22 
30% Feb 5; 20 Jan 3 

70 6 

Y 

8 

5 

29 

12% Jan24| 10 Jan 6 
23 Jan 26 














(eee eee eeeee 


[34 
9 
bis 


lO Jan 6 
19 Jan 8 
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. Year 1914. 
" tees Week. tt Year 1914. ACTIVE BONDS | Week 
STOCK ay Coatinued meh High Low 
Contiaced "| High aati all ca 100% | 100% Feb 93 | 98% Jan & 
— | 100% | 100% = = 
‘ 7, 1 Jan 19 | 105%Jan 7 eral Motors 68 ........-. 10 1 Jan 26/100 Jan 5 
Twin City Rapid Transit... |°107 stl er Af secticiesnnth ribern ref poe ceeee y 3 bon aS SiS S 
ao pref...... —.. 88 Janl2/; 85 Jan12 || Hocking NET SP ccccrecel, Sat | AUN | 2349 Jan 27 | 89%Jan 5 
Underwood Typewriter... 108 penne” 110 Jan23/108 Jan 16 Tilinois Cen ont Gis . 881, | 88 Jan27| 834Jan 7 
Go pref. ..-..---------------/*LU8 | «-- Tg 8°4 Fou 1g Jan 12 er ery trwed Se acted! 5 101% | 101 101% Jan2Z1| 98/7 7 se 
Union Bag & Paper Oo ..... » 2933 = 324. KFeb 3/| 25 Jan ¥v || Indiana Stee ar 58 4749 Jan¥Zi| 639%Jan 6 . 
do eee ocece a og aa 163% 163% 164%, Jan 31/153.3van 8 r Y enaing | i... 7873 | 78a/| 7wgeJan22| 75%Jan 2 
MIMIC. .... ecceeee eeee B5% 86 Feb Bég Jan 6 6 R T ref wee 9¥4 987% ¢ Feb b 9o 4, Jaa 4 : 
do pref......... 50 5U% Uv vyau3u/| 45 Jan 7 oa 103 | 103 | lu24 Jan 28) 101 Jan 8 
Ly cdc eogecmanend TT > alle + tak 58 mt “gaz: | gg | SS em 4 | 82 Jan 20 ; 
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GRAIN PRICES TEND UPWARD 


Reports of Damage to Winter Wheat Have 
Scant Effect 








From now on it is to be expected that there will be all 
kinds of reports of damage to winter wheat. In other 
words, this is the season when the “crop killing” stories 
become familiar, and this week advices were to the effect 
that the growing crop had sustained more or less injury. 
For example, dispatches from Omaha indicated that the 
recent cold snap had hurt the growing plant and a report 
from Kansas stated that the crop was being damaged by 
alternate freezing and thawing. Still, these views were 
accepted merely as opinions and not as facts, and the trade 
apparently was not greatly impressed by talk of that kind. 
One thing that did attract attention was the report that 
one of the Armour’s elevators at Minneapolis had been 
burned, with the reported destruction of 590,000 bushels 
of wheat, and, according to the best information obtain- 
able, the burned grain was not included this week in the 
stocks held in the elevators of the company mentioned. 
Visible supplies in the United States are a good deal 
smaller than a year ago, about 59,400,000 bushels compar- 
ing with approximately 65,000,000 in the earlier period, 
when there was a moderate gain. The total on February 
7 was 59,349,000 bushels against 64,991,000 last year, yet 
the weekly statistics of world’s exports were bearish, as 
offerings. by all surplus nations amounted to a round 14,- 
000,000 bushels against less than 12,500,000 bushels in the 
previous week and 14,600,000 bushels a year ago. As the 
week progressed there was a somewhat firmer tendency in 
domestic wheat markets, although the general tenor of 
news from foreign sources was bearish. Cables from 
Liverpool indicated a falling off in the Continental de- 
mand, and there was a decidedly depressed tone to that 
market around the middle of the week. Reports regard- 
ing the Russian crop are quite confusing—official advices 
declare that a big crop’has been raised, whereas Broomhall 
insists that the yield is only moderate. The fact remains, 
however, that the exports from that country have been 
heavy and in some quarters this is regarded as bearing out 
the Government statement of a large crop. It is not pos- 
sible to discern any revival of activity in the local flour 
market. The mills are quoting prices which buyers do 
not seem willing to pay and, consequently, trading is of a 
routine character. Production at Minneapolis, Milwaukee 
and Duluth this week amounted to 391,310 barrels, as 
against 395,485 in the preceding week and 343,640 in the 
corresponding period of 1913, according to the North- 
western Miller. Considerable pressure was directed against 
corn, and prices consequently tended downward. Offerings 
were more liberal and the favorable weather was a de- 
pressing influence, as the movement was increased there- 
by. After deducting the 310,000 bushels burned in the 
Armour elevator, there was a gain of 387,000 bushels in 
the domestic visible supply, which made the. total 16,892,- 
000 bushels against only 12,336,000 in 1913. Cables from 
Argentina indicate excellent crop promise in that country, 
and there were offerings of Argentine corn this week for 
March shipment—the earliest on record. Oats were with- 
out distinctive feature, price fluctuations being confined 
within a narrow range. As was the case in the other 
cereals, the general tendency of prices was downward. 

The grain movemert each day is given in the following table, 
with the week’s total and similar figures for 1913. Receipts of 


grain at western cities since July 1 for the last six years are 
appended, with similar figures of exports: 











~~ Wheat ~ Flour. ~ — Corn — -_ 
Atlantic Atiannc Western Atlantic 















































Exports. wort Recei , 
WORM icwtons cvcce 16,000 35,000 678,000 4,000 
Saturday ......... 369,000 18,000 718,000 9,000 
Monday ........... 600.000 81,000 1,108,000 29,000 
GREED ccccecocce 361,000 1,006 98 3,000 1,000 
Wednesday ....... 90,000 24,000 | a ee 
Thursday ......... Sttebeee.> ‘ceneweds 








Tota 440,000 2,026,000 119,000 4.31 43.000 
“ last year.. 3/047,000 1,343,000 524,000 $/662;000 3,004,000 
The total western receipts of wheat for the crop year to date 

are 229,630,000 bushels against 284,428,307 a year ago, 178,425,834 

in 1912, 179,256,096 in 1911, 195,966,386 in 1910 and 186,383,147 


in 1909. Total exports of wheat, flour included, from all United 
States ports, for the crop year to date are 131,025,412 bushels 
compared with 112,715,595 last year, 67,689,765 in 1912, 48,705,- 
147 in 1911, 70,274,386 in 1910 and 103,268,211 in 1909. Atlantic 
exports this week were 2,366,500 bushels against 2,366,500 last 
week and 4,024,172 a year ago. Pacific exports were 165,538 bushels 
against 36,894 last week and 290,517 last year. 

Total western receipts of corn since July 1 are 133,649,000 
bushels against 142,076,773 a year ago, 120,220,667 in 1912, 129,- 
558,318 in 1911, 94,479,301 in 1910 and 85,452,365 in 1909. Total 
Atlantic Coast exports of corn for the crop year to date are 1,650,- 
000 bushels compared with 16,295,812 last year, 17,863,980 in 
1912, 21,849,589 in 1911, and 16,081,843 in 1910. 

Daily closing of wheat futures in New York: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery ..... 100%, 10045, 100% 1.01 hie 101 
daly thee eae 974s 97% 97% O7% node 97 
Daily closings of wheat futures in Chicago: 
Sat. Mon. Tues. Wed. Thurs, Fri. 
May delivery . coccce «6B 933, 93% 94 wie 93% 
et >? aetene 887% 8854 8914 894 shila 88% 
Daily closings of corn futures in Chicago: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery ...... 6618 65%, 65%, 658 sece 65°4 
Jaly —_- 65% 645, 6549 64% eum 647, 
Daily closings of oats futures in Chicagc: 
Sat. Mon. Tues, Wed. Thurs. Fri 
May delivery ..... 39% 39 394g 393, aunt 393, 
Se en tee 394% 39 391g 39% ooo 394, 


In the following table is given Broomhall’s statement of world’s 
wheat and corn exports last week, with comparisons for earlier 
periods : 
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12,496,000 14,800,000 









































0 ea eee 14,000,000 


12,496,000 14,800,000 


The quantity of breadstuffs shipped for orders included in the 
above 2,192,000 bushels, against 2,368,000 bushels last year. Total 
wheat taken by Continental countries the past week, 7,040,000 
bushels, against 6,048,000 bushels last week and 7,272,000 bushels 
last year. 
































CoRN—From Last week. Previous week. Last 
North America............ 124,000 96,000 2,07 500 
P ussia zed "000 332,000 92 "000 
D wube.. 9.000 867,000 102 ‘000 
«fgentina -... 1 B00, 000 1,690,000 3 139,000 ‘000 
Total ...... ~ 3,120,000 2,885,000 “3 407,000 
To 
United Kingdom........... 687,000 833,000 943 ,000 
TIDES + -cetcotauheeoness 2,412,000 1,831,000 2,461,000 
REP RE ES a 21,000 221,000 Nil 
, SS es eee ee 3,120,000 2,885,000 3,407,000 


Floating quantities of wheat and flour (bushels) : 
This week. Last week. 














t Last po. Increase 

United  spyeangeen catia 21,608,000 20,04 2,000 20,336 1,560,000 

Comtimemt. .....ccccccccce 15,984,000 16,064,000 22,352, ‘000 *80,000 

RS eens 37,592,000 36,112,000 42,688,000 1,480,000 
Floating quantities of corn (bushels) : 

This week. Last week. Last year. Increase 

United | atc asesuahe 3,791,000 4,556,000 6,545 ,000 *765,000 

Continent ............. .-- 7,837,000 7,327,000 14,705 ‘000 510,000 

TES AL ie eee 11,628,000 11,883,000 21,250,000 255,000 


* Decrease. 


Last year wheat increased 4,984,000 bushels and corn decreased 
2,100,000 bushels. 





The Chicago Market 


CHIcAGO.—-A slight improvement in crop marketings early in the 
week was not sustained, owing to the more stormy weather in the 
west and further difficulty in hauling from the farms to railroads. 
Below zero temperatures prevailed over a considerable portion of 
the winter wheat belt and the snowfall in some sections was light, 
but late advices indicate that there has been no injury to the 
growing plant, and the protection now is more reassuring than here- 
tofore this winter. Some reports indicate that the northern part 
of Texas, Oklahoma and Kansas have been affected by cold more 
than usual in the early part of February, and that there has been 
a lack of normal moisture thus far. There is nothing, however, 
to show that there has been any deterioration in winter wheat con- 
dition and the prospects are regarded exceptionally fine for both 
Kansas and Oklahoma. Early spring planting of oats in Texas has 
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included more acreage than at this time last year, but much of the 
area is reported to have been exposed to the unusually low tem- 
perature early this week. Notwithstanding the claims of damage in 
the Southwest there has been no apparent increased interest in the 
distant options and speculative operations have aggregated mod- 
erately. Spot transactions in the leading cereals continued upon a 
very restricted basis, particularly for domestic absorption. The 
export demands for wheat and corn uave shown further shrinkage. 
The markets mainly are in a waiting attitude, but the prospects 
lack the probability of more adequate sales within the near future. 
Prices show a fractional recovery from the recent decline in 
corn, while oats are steady and wheat slightly lower than last 
week. Contract stocks of wh at, corn and oats show increase 
here, and factors operating against efforts to sustain values are 
the large world’s stock of wheat, more economic consumption 
generally, and ample supplies in all positions in Canada and United 
States. While the quotations reflect no change in flour values, 
there are conflicting reports as to actual conditions. It is gen- 
erally conceded that buyers hold aloof and that little new busi- 
ness is negotiated where concessions are denied. 3rinding at 
this time shows curtailed capacity and millers operate very cau- 
tiously and confine wheat purchases to ectual needs in filling old 
contracts. Some increase in inquiries from abroad is noted, but 
prices bid run too much below parity for consideration. Flour 
receipts were 111,000 barrels more than a year ago; shipments in- 
creased 3,000 barrels. Aggregate movements of the five leading 
cereals tabulated below, 7,889,000 bushels, shows 912,000 bushels 
less than last week and 4,157,000 bushels lower than a year ago. 
Aggregate receipts, 4,967,000 bushels, improved 137,000 bushels 
over last week but ran 3,414,000 bushels short of those in 1913. 
Aggregate shipments, 2,922,000 bushels, shows 1,049,000 bushels 
smaller than last week and 4,157,000 bushels under last year. 
Comparison of’ receipts and shipments exhibits excess receipts 
2,045,000 bushels, the largest in many weeks past. Contract stocks 
increased in wheat 127,324 bushels, corn 66,143 bushels and oats 
17,515 bushels. Detailed stocks this and previous weeks follow: 











2% ~ Wen This week. Previous week. 7 ago. 

+ Oo. “ee oe #eeee . 2, 52 
No. 2 bara knit ose 1,581,020 1,433,555 1, 143. 322 
| OS Se 98 998 4,381 
Bee ae BOM cs esevsocess 590,752 592.784 oss’ 385 
No. 1 Northern...... 64,125 58,324 2,302, 450 
No. 1 hard spring... 217,882 230,282 127,591 
No. 1 velvet chaff... 105,222 San ee 
say es Sa ee ae te 2,598,148 2,460,824 3,892,320 
Corn, contract....... 2,376,965 2,310,822 118,982 
Oats, contract....... 3,239,733 3. 229.918 326,187 


Stocks in all positions in store decreased in wheat 366,000 bush- 
els, oats 549,000 bushels and rye 18,000 bushels, and increased in 
corn 155,000 bushels and barley 26,000 bushels. Detailed stocks 
this and previous weeks follow : 











Stocks—bushels. This week. Previous week. Year ago. 

, 0 ee 5,785,000 6,151,000 7,458,000 
hh «ee da Oe baie 8,924,000 8,769,000 3,103,000 
Dt th ouhhiséae eS o's » 10,390, 000 10,939,000 3,601,000 
 Matk-ow o¢ees 6 eee 380,000 398,000 107, ,000 
See 419.000 393,000 175, 000 
a eh a os 25,898,000 26,650,000 14,444,000 


Combined movements of grain at this port, 7,889,000 bushels, 
compares with 8,801,000 bushels last week and 15,460,000 bushels 
last year. Compared with 1913, decreases appear in receipts 40.07 
per cent. and shipments 58.7 per cent. Detailed movements this 
and previous weeks follow: 

















Receipts—bushels. This week. Previous week. Year ago. 
Ts 6% bv. aed eoveede 787,000 109,000 566,000 
Sth iatdebdiiedcatee 1,844,000 1, 878° 000 4,992,000 
Ss ctbeasceeee sce 1,643,000 1,624,000 1,971,000 
nr ee 2 ee 89,000 92,000 58,000 
Barley PEEP OS Ae 604,000 727,000 794, 000 
ae 4,967,000 4,830,000 8,381,000 
Shipments—bushels. This week. Previous week. Year ago. 
es be ee eek oe 4-4 422,000 1,016,000 605,000 
Ris saackee o oMu~ 814,000 989,000 4,155,000 
0 eee ee ° 1,472,000 1,759,000 1,759,000 
ce as A kee WO 646 56,000 60,000 32,000 
is centedséiccntes 158,000 147,000 528,000 
ee 2,922,000 3,971,000 7,079,000 


Flour receipts were 275,000 barrels against 273,000 barrels last 
week and 164,000 barrels in 1913. Shipments were 99.000 barrels 
against 107,000 barrels last week and 96,000 barrels last year, The 
visible supply statement of grain in the United States, east of the 
tocky Mountains, exhibits decreases in wheat 1,457,000 bushels, 
oats 1,032,000 bushels and rye 102,000 bushels, and increases in 
corn 297,000 bushels and barley 332,000 bushels. The principal 
port decreases in wheat were: Chicago, 336,000 bushels; Buffalo, 
271,000 bushels ; New York, 302,000 bushels; Philadelphia, 111,000 
bushels; and Minneapolis, 100,000 bushels. Corn increases were: 
Buffalo, 195,000 bushels; and Chicago, 155,000 bushels. Corn de- 
creased 104,000 bushels at Indianapolis. Detailed United States 
stocks this and previous weeks follow : 


Stocks—bushels. This week. Previous week. Year ago. 
+ 60 bwae-e 00a’ 59,349,000 60,806,000 64,990,000 
GRINS ete ity Se 2 16,802,000 16,505,000 12,336,000 
| SRE ee 23,418,000 24,450,000 10,869,000 
| EE a 1,983,000 2,085,000 1,438,000 
Barley Be Cea gh ERT 5,094,000 4,762,000 2,786,000 


The Canadian visible supply statement of grain, compiled by the 
Winnipeg Exchange, exhibits decreases in wheat 110,000 bushels 


aud oats 440,000 bushels, and increase in barley 215,000 bushels. 
Detailed Canadian stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
Webeeccauces esese 24,742,000 24,852,000 23,792,000 
Site Kdaéseudoa »++ 16,058,000 16,498,000 s ,978,000 
aH se biccidewes 3,630,000 3,415,000 2,856,000 


Provisions averaged slightly above last week’s quotations. wen- 
eral demands aggregated moderately, as expected at this time of 
year. The prevailing zero temperature over most of the western 
country has been favorable to increased consumption and it is be- 
lieved that European requirements are likely to increase the com- 
ing spring. Aggregate receipts of cattle, hogs and sheep, 291,740 
head, compared with 299,841 head last week and 355,423 head in 
1913. The decrease at this time is in part due to the stormy 
weather. Provision stocks at Chicago, Milwaukee, Kansas City, 
South Omaha and St. Joseph, increased 39,095,521 pounds over 
January 2, 1914, and 9,228,337 pounds over February 1, 1913. De- 
tailed stocks at the dates named follow: 

















Feb. 2, Jan. 2, Feb. 1, 
1914. 1914. 1913. 
Mess pork, bbis...... 10,363 12,687 16,237 
we pork, bblis.. 63,877 55,322 61,638 
BARS, COB cccccecs 102,711 82,630 30,171 
Other lards, er 35,696 34,134 : 
Be Oy BOD co cccosees 67,007,962 55,212,757 51,419,925 
S. p. sk’d hams...... 26,775,255 25,851,044 18,676,830 
S.p. picnics ........ 11, 059, 190 10,326,261 19,865,666 
Si Cn esc conse 777, 17,493,896 20,281,267 
S. p. shoulders ...... 2,016,200 1,833,379 1,466,665 
D. s. shoulders ...... 1,165,745 2,121,626 2,142,672 
Short rib sides...... 20,649,485 11,413,230 6,473,125 
Ex. short rib sides. 2 218,159 1,922,080 2,918.9 
Short clear sides..... 1,014,644 1,155,671 968,2 
Ex. short clear sides. . 8,360,543 8,316,671 12,944,788 
ey pee 30,535,469 26,669,741 3,980,000 
Short fat backs Meise 11 ‘576, 541 4,157,338 8,855,913 
Other meats ........ 24,621,823 17,109,991 25,038,701 
Total meats, Ibs... 222,460,122 183,364,601 213,231,785 





Minneapolis Flour Output 





MINNEAPOLIS.—The flour trade continues to hold steady, with 
an expanding tendency. Export trade is still dull and featureless, 
but domestic demand is good. Sales nearly equal the output, with 
mills operating on practically 80 per cent. of capacity. Shipping di- 
rections on old orders are being placed freely, and there is a con- 
siderable volume of flour moving. Cereals and feed are firm and 
steady. 





FOREIGN TRADE AT NEW YORK 


An Active Movement in Both Directions, and the 
Total Larger Than That of Last Year 


Foreign commerce at the port of New York for the latest week 
aggregated quite a large amount, and though there was an active 
movement a year ago in both directions the total was well in ex- 
cess of that time. Exports were $24,926,782 as against $20,521,489 
the week before, $21,717,402 the same week last year, and $12,- 
449,143 the corresponding week in 1912, while imports were $21,- 
143,666, as compared with $19,226,835 the preceding week, $23,- 
197,254 last year and $17,239,885 two years ago. The countries 
taking American merchandise in excess of $500,000 were: Argen- 
tine Republic, $914,821; Austria, $767,275; Belgium, $580,043; 
British Possessions, $2,096,515; Chile, $579,602; Cuba, $1,074,008 ; 
England, $4,313,879; France, $3,130,885; Germany, $3,183,391 ; 
Italy, $600,875 ; the Netherlands, $2,152,131; and Russia, $707,514. 

While the arrivals of quite a number of important articles dis- 
played considerable reduction as contrasted with the week before, 
among them undressed hides falling off $240,000; copper, $394,000 ; 
copper ore, $345,000; grain, $277,000; sugar, $466,000, and olive 
oil, sauces and preserves, antiquities, wool, cocoanut oil, petroleum, 
nitrate of soda, cotton, clover seed and woodpulp to a greater or 
less amount, the losses were more than made up by increases in 
precious stones of $253,000; tin, $408,000; coffee, $335,000; cocoa, 
$249,000 ; india rubber, $695,000, paintings, $461,000, and tobacco, 
$200,000, together with moderate expansion in aniline colors, dye- 
wood extracts, furs, dressed hides, metal goods, beef, cheese, gununy 
cloth, maccaroni and numerous other products. In the following 
table are given the exports and imports at the port of New York 
for the latest week for which figures are obtainable; also the total 
for the year to date and similar figures for last year: 

aa inl a ss 
Latest week gee $24,926,782 $21 417,402 $21,143 666 $23,197,254 
Previously rep 94,486,775 104,568,907 71,362,081 75,134,458 


Year to date .... $119,413,557 $125,286.309 $92,505,747 $98,331,712 














Imports of general merchandise for the week ending January 31 
amounting in value to $100,000 were: Aniline colors, $114,126; 
dyewood extracts, $261,566; olive oil, $103,050; furs, $131,684; 
sauces and preserves, $115,741; precious stones, $528,340; dressed 
hides, $186,002; undressed hides, $1,235,448; copper, $412,556; 
copper ore, OE25, 072; metal goods, $192,128; tin, $976,446; an- 
tiquities, $345,809; beef, $281,626; cheese, $201,124; coffee, $1,- 
228,660 ; cocoa, $625,334; gunny cloth, $126,319; hemp, $139,893; 
india rubber, $1,662,661 ; macaroni, $103,377; paintings, $600,755; 
sugar, $951,707; tobacco, $418,170; wool, $282,800. 
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UNFILLED STEEL TONNAGE INCREASES 


Leading Interest Reports Gain During January 
—Prices Gaining Strength 








Each week brings encouraging news from the iron and 
steel industry, although the railroads have not departed 
from their former policy of restricting purchases to the 
closest possible limits. It is all the more significant, how- 
ever, that improvement is occurring at a time when demand 
from that source is really a negligible factor, and the 
forward movement will receive decided impetus when the 
transporting companies enter the market for much needed 
supplies. Just how soon a buying movement from that 
quarter will develop is problematical, but even without 
the usual run of orders from the railroads the volume 
of business is steadily enlarging. This fact was demon- 
strated by the January report of the United States Steel 
Corporation, which, after a year of continuous losses, 
showed a gain of about 331,000 tons in unfilled contracts. 
Obviously, this means that the situation is changing for 
the better, and producers are now enjoying a more fa- 
vorable position in the matter of prices. Advances have 
been named in certain lines, and while concessions have 
not been entirely eliminated, they are much less frequent 
than heretofore. Advices from the Pittsburgh district 
indicate that specifications are heavy, while future busi- 
ness is being placed with greater freedom. Both in- 
quiries and purchases of pig iron are surpassing expecta- 
tions, and quotations are from 25c. to 50c. a ton above 
the figures prevailing a few weeks ago. Large sales of 
basic iron are reported at the minimum price of $13.25, 
while moderate lots of Bessemer iron have been disposed 
of at $14.25. Strength also appears in steel billets and 
sheet bars, $22 at mill being asked for Bessemer and 
open hearth billets and $23 for sheet bars for second 
quarter delivery. One of the subsidiaries of the leading 
interest reports that actual sales thus far during Feb- 
ruary show a considerable increase as compared with 
January, particularly in regard to the demand for bil- 
lets and rails. As a result of the advance in pig iron 
prices, the market for coke is firmer, with $2.15 asked for 
furnace coke for the second quarter. The Iron Age re- 
ports that a deal for about 8,000 tons of blast furnace 
coke per month over the entire year is pending. 





Pittsburgh and Other Markets 


PiTTsBURGH.—Forward business is being placed more liberally 
and the current demand against specifications is increasing, while 
more activity in.pig iron further indicates that an upward move- 
ment is under way. Inquiries and purchases in pig iron exceed 
expectations of a few weeks ago and prices have strengthened by 
25c. to 50c. per ton, quotations on crude steel, also, being firmer. 
Bessemer and open hearth billets are quoted at $21, Pittsburgh, 
Bessemer pig iron at $14.25, Valley, and basic $13.25, Valley. In 
finished lines, sentiment has much improved, based on an in- 
creasing number of inquiries for first half contracts. Manufactur- 
ing with the leading mills is approximately 75 per cent. of capacity, 
with a gradual enlargement of working forces. The advances an- 
nounced last week are held firmly and the smaller producers are 
less inclined to scale the official quotations. Additional orders for 
structural steel represent a fair tonnage and plates, shapes and 
bars have been advanced by some mills to $1.30 for second quarter 
delivery, the price of $1.25 holding good for the present quarter. 





Wire products are active and a larger volume of orders is being 
booked for sheets and tin plate, with concessions from the regular 
quotations gradually disappearing. The scrap metal market has 
broadened, though prices are advancing but slowly, and heavy 
melting steel is quoted $11.25 and $11.50, which is still under 
the average for last year. Foundry coke is in moderate demand, 


but the output of active furnace ovens is mainly covered and trans- 
actions in prompt tonnages are limited. The market is firm, with 
prompt furnace held at $1.90 and prompt foundry $2.40 to $2.60. 
lor the latest week the Connellsville Courier computes the output 
at, 304.975, indicating a slight gain of 3,000 tons, with prospects 
of a further increase. 

CHICAGO.——Steady increases appear in the outputs of the fur- 
naces, rolling mills, fabricating plants and car shops. There is 
also additional re-employment of workers who had been idle dur- 
ing the past ten weeks. It is expected that most of the capacity 
in this district will be active before the month ends. New demands 
gather accumulating force in both pig iron and steel and the equip- 
ment concerns book more satisfactory ‘business Basic material 


is quoted 75c. to $1 higher than a month ago and prices are ad- 
vanced for some miscellaneous steel shapes. The trend of costs 
for future deliveries is upward. Railroad orders for motive power 
and rolling stock show better than they do for sails, but negotia- 
tions pending indicate that contracts soon will be issued for notable 
tonnages. The specifications include much new business in structural 
shapes, especially for terminal and bridge needs. Buying is well 
sustained in supplies for the railroad machine shops and other 
metal working branches. Dealers find the absorption of yard sup- 
plies satisfactory for this time of year and obtain encouraging in- 
quiries for early spring requirements. Rough weather this week 
has hindered progress in outside construction and new building, 
but prospects in these lines continue good. 

PHILADELPHIA.—The market in iron and steel continues to show 
strength and orders are coming in satisfactorily, with an increased 
demand noted. Buying, however, continues to be rather moderate, 
and generally covering immediate needs. Pig iron is stronger and 
prices show a slight increase, though there is not much disposition 
to advance prices. Finished material is somewhat more active and 
mills are reported to show a slight gain in production. Railroad 
buying continues light, though it is expected there will be an in- 
crease in this direction later on. Shipyards are well employed. 
Structural material mills report current business improved. 

CINCINNATI.—The week has passed without any marked change 
in conditions so far as pertain to the iron and steel trade. Prices 
have not advanced, excepting in a few isolated instances, despite 
the fact that the volume of business transacted is considerable. The 
whole situation is so very much better than it was a few weeks 
ago, however, that a cheerful and hopeful view is taken of the 
future, and unless something unforseen occurs, it is felt that the 
year will be satisfactory. Positive assurance that the railroads are 
to receive the advance in freight rates they have asked would un- 
doubtedly have a wonderfully stimulating effect on all branches of 
the iron and steel industry. 





Minor Metals 





COPPEK.—Chief interest in the copper trade this week con- 
verged on the regular monthly statement of the Producers’ Asso- 
ciation, the January statistics being regarded as favorable, espe- 
cially in Europe. The report, in fact, was quite a surprise, inas- 
much as stocks of the red metal, instead of showing the expected 
increase actually revealed a falling off of 4,000,000 pounds. One 
of the distinctive features of the returns was the pronounced gain 
in domestic deliveries as compared with December, while foreign 
shipments were the largest for any month since December, 1910. 
Following the publication of the Producers’ statement there was 
a good demand from abroad and domestic buyers also entered the 
market with greater freedom. JHlectrolytic rules around 14%c., 
while Lake copper is nominal at from 15c. to 15.12%c. London 
quotations are £65 17s. 6d. for spot and £66 7s. 6d. for futures. 

TIN.—Following recent activity the market for tin has relapsed 
into dulness, and the tendency of prices is downward. Manipula- 
tion is playing an important part in shaping the course of quota- 
tions, and the situation remains unsettled. The metal at New 
York rules at 41c., while at London £184 is named for spot 
and £185 10s. for futures. 

LEAD AND SPELTER.—tThe demand for lead has subsided and 
the undertone of the market is easier. Prices, however, are 
nominally unchanged at 4.15c., New York, and 4.05c., St. Louis, for 
ordinary brands. Owing to various factors, it is not believed that 
higher prices are likely to be established in the near future. Sheet 
mills have been buying spelter rather more freely and in conse- 
quence prices have advanced to the basis of 5.45c. to 5.50c., New 
York, and 5.30c. to 5.35c., St. Louis. 





Steel Corporation’s Unfilled Tonnage 





The following table contains the records of unfilled orders 
of the United States Steel Corporation for months since June 
30, 1910. 




















cory si.... 4,613,880 $79,721 
uary $1.... 4, ‘ 5,379," 
Febru aa’. etieeliaiilas 454,200 
oe iivchGhs. - spediibias ! a B41 
eeeeece+s jj jé e806eee8 I | B85 
May tithcscn” < . Cammaces 5,750,983 
Sc edueck’” “iiedidatab 5,807,346 
SE cE iinen «, »* wahiliinwinn 5,967,079 
I in ies eeciaels 6,163,375 
September 30. ~— ........ 6,561,507 
October 831 .... Sepenes: Gs 594,381 
EE 7,852,883 
st  } ) eee 7,932,164 











According to latest figures available, there are 39,679 holders of 
common stock of the United States Steel Corporation and 74,626 
holders of the preferred. This was contained in a statement made 
by Elbert H. Gary, chairman of the corporation, under stipulation 
in the Government suit for the corporation’s dissolution. It is 
also stated that there are approximately 50,000 owners of stock 
whose holdings are held en bloc by bankers and brokers, chiefly 
foreign. On August 30, 1911, shortly before the filing of the Gov- 
ernment suit, there were 65,113 holders of preferred stock of the 
corporation and on November 17 of the same year there were 35,230 
holders of common stock 
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RETAILERS BUYING STEADILY 


Unusual Values Prevail in the Primary Dry 


Goods Markets 


COTTON GOODS.—The firm prices at which cotton is 
held in the South are not reflected in the values quoted on 
the exchanges and this has brought about hesitation in the 
placing of future contracts for cotton goods. The crop is 
a low-grade one and good cotton, such as is required in 
yarns and export goods, commands a premium which is 
not shown in the quotations in speculative markets. Buyers 
prefer to take the values represented in the speculative 
markets and when they cannot get goods on that level they 
purchase only what they require for immediate or nearby 
wants. That a good volume of trade is passing is shown 
by the many requests for prompt shipments and by the 
firmness with which agents hold prices on the branded 
staples in sheetings and other goods. The jobbing mar- 
kets are active, the attendance of retailers the past week 
being exceptionally large. Unusual values are being of- 
fered on novelties in cottons, of which the proportion 
offered for sale is larger than is usually the case. This is 
attributed to the demands of fashion for fancy weaves and 
to the many high-priced foreign novelties that are being 
shown. Bleached cottons hold very steady and fine cam- 
brics and nainsooks were advanced 4c. a yard during the 
week. Prints and percale are quiet and steady. Ginghams 
of a fancy description are selling steadily. Duck is selling 
more freely, but at low prices. Denims have been bought 
by overall manufacturers for late delivery. Tickings rule 
steady. Salesmen for underwear houses are making a 
supplementary visit to their trade in search of additional 


fall orders. 

WOOLENS AND WORSTEDS.—Dress goods buyers are now oper- 
ating steadily on fall goods of a staple and semi-fancy character. 
The large corporations are securing a steady run of small orders 
and the application of jobbers is broad, although confined more to 
staple colors and weaves than to anything in the way of novel 
shades. Foreign dress goods are being bought by jobbers and cut- 
ters and this element in the merchandising is causing a closer 
watch of the movement from day to day. The offerings of cheap 
dress goods in jobbing houses show the reductions in price that 
were made by dress goods corporations in anticipation of new tariff 
conditions, but the retail trade as a whole has not yet felt forced 
to make similar reductions. At the same time it is evident that 
some lines of dress goods are going over the counter at cheaper 
prices. The interference of offerings from foreign markets has not 
yet become so well defined that primary agents or distributors can 
talk confidently of how trade as a whole is to be affected. Fancy 
woolen suitings and cloakings are being offered for fall. New 
lines of fine fancy suitings will be shown shortly. Fine broad- 
cloths offered for fall, 1914, were reduced from 5c. to 20c. a yard 
compared with last season. The overcoating business is not up to 
normal, due to the slow retail season and the effect of foreign offer- 
ings. Tweeds, mackinaws and some lines of medium-priced fancies 
have sold moderately well. The volume of fall business done thus 
far on staples in suitings has undoubtedly been large in several 
instances where very low prices were made. Serges have sold well. 
Fancies are being opened now and it is on those that the hardest 
competition is expected. Already, several miils have discontinued 
fine mens wear and are now devoting their attention to specialties 
and are doing a fair business. 

SILKS .—Business in silks is exceptionally good with cutters and 
retailers, as well as with most of the mills. Ribbons are active. 
The broad demand is reflected in higher prices for raw silk. 

YARNS.—Worsted yarns are in demand at a price and the gen- 
eral position of the market is slightly better. Cotton yarns are 
selling in the markets below the prices spinners are quoting and 
many complaints are made arising from the high cost of cotton 
and the low prices at which yarns are sold by dealers. 











NEW DISTRIBUTING AGENCIES 


Rapid Progress Made by Various Organizations 
Handling Dry Goods 








The rapid progress that is being made by new distributing agen- 
cies throughout the country, handling dry goods as well as other 
merchandise, continues to attract a great deal of attention in the 
business world. During the current week it transpired that a 
Baltimore institution had increased its 1913 business $2,562,065, 
or nearly 14 per cent. over the preceding year, while January re- 
ports from some of the catalogue houses and retail distributing 
syndicates indicate a decided increase in sales over a year ago. 

The parcels post and the reduced express rates have given a 
great impetus to what was regarded as irregular distribution a few 


years ago and this year the trend scems to be markedly in the 
direction of a substantial increase of what is popularly called 
direct buying. As a matter of fact, well understood in the trade, 
many of the institutions that are now dealing with consumers 
direct, are steady buyers from jobbing houses as well as from mills, 
and they do not pretend to hesitate concerning their sources of 
supply when prices are right. 

It is the opinion of several of the exporters that the interchange- 
able parcels post systems talked of with other nations may bring 
about a spread of the system that has proved so profitable here of 
selling direct to consumers by mail. There are some large cata- 
logue houses that now buy complete mill products of hosiery, laces, 
underwear and other things and distribute them without the inter- 
vention of either retailer or jobber. 





Dry Goods Notes 





Lonsdale cambric muslins and nainsooks were advanced Yc. a 
yard last week to 10c. net. 


Silks are being used largely in the cutting-up trade to the ex- 
clusion of many cottons and fine worsteds. 


Foreign dress goods agents are doing more than twice the volume 
of business done by them in ordinary times. 


Unusually low prices have been made on dress goods for spring 
delivery by the jobbers, and for fall by the manufacturers. 

Of the 90,000 pieces of print cloths sold at Fall River last week, 
35,000 were for spot shipment. Stocks are estimated at 1,120,000 
pieces. 

There has been some easing in prices on wide print cloths for 
future delivery, 38%4-inch 64x60s now being available for contract 
delivery at 5\4c. 

Of the 7,032 bales of cotton goods exported last week from New 
York, 670 bales went to Hayti, 1,222 to Cuba, 613 to Chile, 722 to 
Central America, 593 to Bolivia, and 475 to Aden. New business 
is dull. 


—— 


The Boston Wool Market 


Boston.—tThe feature of the wool situation is the continued 
strength which prices show in all the markets of the world, and 
the active demand which seems to prevail in all countries. Busi- 
ness to some extent is checked in this country owing to the higher 
prices asked. Dealers have ceased operations temporarily in the 
West owing to the advances which growers ask in making contracts 
for the new shearings. In this market the demand from manu- 
facturers is less active and sales have been smaller due to the 
higher prices quoted by sellers. The position is strong and with- 
out serious interruption to consumption higher values seem to be 
inevitable 


HIDES AND LEATHER VERY FIRM 


Somewhat Less Activity, but Prices Maintained 
by Paucity of Raw Material 

















HIDES.—The markets of the world continue strong, 
but domestic packer hides have ruled less active and only 
small transactions have been consummated as compared 
with the exceptional activity of previous weeks. High 
prices continue to be paid, however, and further advances 
have been secured in certain instances. March salting 
light native cows ahead brought the record price of 18c., 
the highest figure ever known for stock out of the poorest 
season of the year, and these are closely sold up. Heavy 
native cows of December takeoff brought 17%c., but some 
packers are not holding Januarys above 17%c. Branded 
hides are as strong as ever, but as practically all kinds 
are well sold up to March 1, trading in these is naturally 
restricted. Country hides are quiet. Tanners continue to 
hold back on account of the high asking rates of dealers, 
but collectors at outside points are holding for stiff rates. 
Undoubtedly supplies are closely picked up throughout the 
country, but the large Chicago dealers are hopeful that 
the present cold spell throughout the West will cause an 
increase in country slaughter, as with larger supplies they 
believe values may ease off at outside country points. The 
eastern markets have also ruled somewhat less active than 
formerly, but additional sales are reported of New York 
City spready native steers, involving 5,000 of January- 
February takeoff by three of the local packers at 17%%c. 
Common varieties of Latin-American dry hides are firm, 
but unchanged. The demand absorbs arrivals of all kinds 
about as fast as offered. Wet salted River Plate frigorifico 
steers, etc., show a somewhat easier tone, due in part to 
the fact that American tanners are less aggressive buyers 
than formerly, but sales to both American and foreign tan- 
ners have amounted to good sized proportions of late. The 
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European situation is firm on hides and strong for medium 
and heavy weight calfskins, and liberal sales of skins are 
recorded to both European and domestic buyers. Domestic 
calfskins are firm, owing to small receipts and offerings, 
but tanners are not operating to much extent either east 
or west. 

LEATHER.—Sboe leather tanners are firmer in their views, fol- 
lowing the exceptionally high prices lately paid for raw material, 
and sole leather is generally held about ic. higher than a week or 
ten days ago. A large western tanner has advanced slaughter hem- 
lock sides a full cent and the large corporation demands an equal 
advance for medium weight union backs, holding regular good, but 
not fancy cannages, at 42¢c., tannery run, which heretofore have 
been selling at 4l1c. A nearby tannage of extract tanned backs mar- 
keted in Boston and purchased by union sole cutters is held up to 
43c., tannery run, for which bids of 41c. have been lately refused, 
but it is believed a compromise price of 42c. would be accepted. 
Buyers of scoured oak backs are figuring on larger supplies as they 
say accumulations of belting butts will cause tanners to make more 
backs and less butts. The market for oak sole remains very strong, 
and one little lot of 500 thirds sold here a day or so ago at 39c. 
Local buyers claim that bottom stock tanners have increased the 
working in of hides, as shown by the heavy purchases of sole 
leather raw material of late. Local tannages of Texas oak sides 
are quoted at 34c., tannery run, and one special tannage is held 
up to 35e. Offal of all descriptions continues in an exceptionally 
strong position, and there are reports of sales in Boston of scoured 
oak bellies at the extreme figure of 28c., but it is not known 
whether this was a special lot or not. Most local tanners have 
been unable to realize as high a price as this and last trading here, 
tannery run, was at 26c. There is a good trade locally in most 
varieties of upper leather. Some leading tanners report that they 
have done a larger business in side upper, kips and calfskins dur- 
ing the past week or so than for several months. Prices on upper 
stock are also firmer and concessions of %c. to 1%c. per foot that 
were obtainable several weeks ago cannot be secured now. In calf- 
skins, the demand is principally for blacks. A large western tanner 
announces an increase of lec. per foot on all grades and weights of 
calfskins and %c. per foot on all kinds of side upper. 

BOOTS AND SHOES.—Manufacturers are reported fairly busy 
on orders booked some time back, but new business is slow. It can- 
not be said that wholesalers are entirely neglecting the market, as 
they purchase at fairly frequent intervals, but there is the same 
conservative buying movement that has been in progress for a 
long time back and in general, fresh contracts are for limited quan- 
tities. The question of styles continues to hamper trading to quite 
an extent and, as formerly noted, until jobbers are convinced of 
popular modes, they will likely continue to operate sparingly, 
though frequently. Manufacturers, on the other hand, claim that 
they are not particularly anxious to book business too far ahead, for 
with hides and leather still strong and advancing they are likewise 
conservative in their purchases of material. The local jobbing 
trade has been quiet, but retailers’ stocks are light and an improve- 
ment is expected soon. 


CATTLE RECEIPTS AND SLAUGHTER 


Decreases at Every Point Except Sioux City, Ft. 
Worth, Oklahoma City and St. Paul 











Official figures are now at hand of the receipts and slaughter 
of cattle at the different western packing points for the month of 
January, which continue to show decreases from last year. ‘The 
following table gives at a glance what the cattle receipts and 
Slaughter were last month at the twelve western packing plants, 
and also an accounting of the cattle shipped into the different 
packing points and then shipped out again to nearby feeding 
grounds to fatten. Stock thus shipped out again ure designated as 
“feeders,”’ 

For month of January 1914 and 1913. 














RECEIPTS. SLAUGHTER. SLAUGHTER, 
In- De- 
1914. 1913. 1914. 1913. crease. crease. 
Chicago .....215,499 240,294 130,509 147,724 to ae 
Kansas City..127,304 150,508 69,780 87 "018 :o~. . aoe 
Omaha ...... 82,895 84.096 49,322 50,235 aes 913 
St. Louis..... 67.651 93,119 49,190 70, 0: 39 ts. aoe 
St. Joseph... 28,680 38,807 16,821 23,596 xo 6,775 
Sioux City... 35, 117 33,201 15,272 14,544 728 6 athe 
Ft. Worth... 86.7 i78 62,190 51,163 29,986 21,177 
Okla. City... 20, 466 19,926 18,185 17,470 715 
ee, ae 27,300 23,405 11,489 9,616 1,873 
Indianapolis . 21,470 26,053 13,677 15,501 cae 1, 8: 24 
Denver ...... 24,753 24,855 4,508 5,382 sire S74 
Wichita ..... 14,385 21,229 6,308 8,147 ae 1,839 
Total... 752,298 817,687 436,224 479: 258 24,4938 67,527 
752,298 436,224 24,493 
* Decrease. *65,389 *43,034 *43. 0 34 
914. 1913 
Total receipts, all points, month of January..... 752,298 817,687 
Total slaughter, all points, month of January. ..486,224 479,258 
Stripe Deck Ter BeeGeke. . so oc wv csscccccccses 316,074 338,429 
316, 074 
Decrease in feeders shipped back for January............. 22. > 855 ) 


One feature of the above figures is the material increase of re- 
ceipts and slaughter at Fort Worth, Texas, and if it had not been 


for the larger business at this point the aggregate decrease would 
have been much greater than it was. The chief cause of this in- 
crease at Fort Worth is believed to be that a good many Mexican 
cattle have been bought by the western meat packers whenever 
the opportunity presented itself of getting the animals out of that 
country in a hurry, and also that some owned by Mexican shippers 
which came over the border were marketed in Fort Worth where 
cash could be quickly obtained. 

In its importance as a packing point Fort Worth is rapidly 
coming to the front and has gone into third place from fifth posi- 
tion occupied last year, passing Omaha and St. Louis. Another 
cause for the increase at Fort Worth is that the pasture lands 
in Texas have been about the best ever known, and the fat con- 
dition of Texas cattle has caused them to be marketed in that city 
for slaughter, as the demand for ‘feeders’ from Kansas City and 
St. Louis is small at this season of the year. It is also probable 
that the increase in the United States army quartered in Texas 
and along the Gulf has caused some extra demand for beef, and 
the availability of Fort Worth has enabled the packers there to pay 
sufficiently high prices to prevent the cattle owners from finding 
it profitable to ship any further north. 





The Boston Shoe Market 


30SsToN.—There is little change in the condition of the footwear 
market. Retail trade has not expanded to an extent sufficient to 
materially reduce stocks of winter goods, which result dealers 
would like to see before displaying spring lines. The jobbing move- 
ment is generally quiet. Manufacturers complain cf a lack of sub- 
stantial new business, but plants throughout New England are 
running to fair capacity on old contracts calling for prompt de- 
livery. Demand for leather is steady, but shows no improvement. 
Yet there is enough business coming forward to clean up arrivals 
of upper and sole. There are no accumulations and tanners are 
very firm on all kinds of stock and predict advances if hides hold 
their present high cost. 








The World’s Sugar Crops 


In the following table will be found the estimated sugar pro- 
duction of all the leading countries in the world for the past two 
seasons. These figures include local consumption of home produc- 
tion wherever known. Estimates of cane crops and of United 
States beet crops are by Willett & Gray. 


Harvesting 1913.-14. 1912-13. 











Period. Tons. Tons. 
United States—Louisiana......... Oct.-Jan. 260,000 145,000 
SO coda veges ecovescresee Oct.-Jan. 7,000 8,036 
a. Fe Sverre ss Jan.-June 345,000 350,323 
Hawaiian Islands............Nov.-July 500,000 488,213 
st GN. 5. bs ctiea cae bebeae owes Dec.-June 2,400,000 2,428,537 
Brit:sh West Indies— 
Trinidad, C@porte.....cceccecee Jan.-June 32,000 31,665 
Barbadoes, ewports..........- Jan.-June 30,000 11,479 
SOMMER, GOMOTEO sn cecccccccce Jan.-June 15,000 10,000 
Antigua and St. Kitts........ Jan.-June 18,000 18,000 
St. Lucia and St. Vincent... .Jan.-Jung 6,000 6,000 
French West Indies— 
Martinique, erports.......... Jan.-July 42,000 40,000 
SPUD dep ecceeekieseccntl Jan.-July 39,000 32,000 
Danish West Indies— 
ie, Ss Ss ocsvatevascect Jan.-June 7,500 6,699 
San Domingo and Haiti, erports...Jan.-June 95,000 84.661 
NO ka wane ee 6 000668 006% Dec.-June 125,000 130,000 
Central America.......eeeeseeees Jan.-June 22,000 22,000 
South America— 
Demerara, evports.Oct.-Dec. & May-June 90,000 83,922 
sn «cn baek wed ies Oct.-Jan. 13,000 13,000 
ee cob a bene aoe Oe Oct.-Dee. 3,000 3,000 
: in. k's 6 ones 6 op 6.0 Oct.-Feb. 145,000 140,000 
pe re June-Oct. 200,000 147,248 
TS cbecccandccteses Oct.-Feb. 220,000 204,000 
SOURE BP Bc oc 60 v0 Kk seo ws 4,614,500 4,403,783 
Asin—Brit. India—Crop (con. loc. a “May 2,550,000 2,552,000 
Java, Se iis sis dee eek eee ae May-Nov. 1,457,500 1,331,180 
Formosa, Crop..............- Nov.-June 161,000 117,000 


Philippine Islands, exports...Nov.-June 220,000 155,201 
China (con. large, mostly im.) 


























WE Oi Re a ig ce a 4,388,500 4,155,881 
Australia and Fiji—Queensland.. .June-Nov. 230,000 113,060 
New South Wales............ June-Nov. 20,000 16,723 
Fiji Islands, exports......... June-Nov. 100,000 60,000 
Total in Australia and Polynesia. 350,000 189,783 
Africa—Egypt, crop (con. locally). penny June 58,000 58,000 
EE, | GU. 4's bs Ste Sen cma Aug.-Jan. 250,000 206,497 
Reunion, ‘caperte STR Re Aug.-Jan. 40,000 38,568 
RN, il May-Oct. 85,714 82,589 
Mozambique, crop............ May-Oct. 60,000 30,000 
Oe Be ik ice ek CR 493,714 415,654 
EE. ck ccuwtetenwers Dec.-June 13,000 13,817 
Total cane sugar crops (W. &G.) 9,859,714 9,178,418 
Europe— 


Beet sugar crops (F. 0. Licht).Sep.-Jan. 8.488,000 8,342,000 
United States— 
Beet sugar crops (W.&G.)... July-Jan. 640,000 624,064 


Grand total cane and beet sugar. Tons 18,987,714 18,144,482 
Estimated increase in world’s prod. Tons BGR, SOS issevces 
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WHOLESALE QUOTATIONS OF COMMODITIES 





La 


ARTICLE. 


This Week| Last Year 


ARTICLE. 














ARTICLE. 

APPLES: 

Common bbl 

Fancy .. an 
ZEANS: 

Marrow, choice........ 100 lb 

Medium .... 
BUILDING MATERIAL: 

Brick, Hud. K., Com....1 

Cement, Portiand, dom. 


th, Eastern, spruce ..1000 
e, Rockport, com..... bbl 
Shingles, C ypr's No. 1..1000 


wt ow > 104-08. 40- in....yd 


JOFFEE, No.7 Rie........- 
JOTTON GOODS: 
Brown sheet’ gs, standard. yd 
Wide sheeti ines EE aceiantaes 
Bleached sheetings, 8t..... 
Medium “ 





Brown sheetings. 4-yd. 
Standard prints............ 
Brown os ot 

Staple ginghams........... 
Blue denims, 9-0z.......... 
Print cloths ............<<.- 


JAIRY: 
at =~ , creamery extras.. 





, common to. 


West’n factory, ~~ aa 


Qt m., ~~ eimai 


Meg, Hear soli 





ben 
Ore BOA 


SSK KK CL 


Corn, No. 2 ye lates 
M 

















Seer See eet eeeeee 





om a Porto aoe seinen 
Beeswax, white, pure ..... 
Bi.Carbona to soda, Am. 100 1b 
Bi. eae Potash, Am.... 
ted powder,over > 
Berax, crystal, in bbi ...... lb 
Brimstone, crude dom....ton 
Calomel, Ame i dinttnett 
phor foreign, ref'd, 


aeoe on wh.. 
white.. 

Oastor oll ae 1. 1, bbL lots... 

Causti c soda, domestic, 4 








E 
3 
ef 
ae 
® 
+ 
S 
E: | 
a 











A 
é 
oe carb te dom... 
} 


Mas 
Oak, plain, be lasts & 248. 

















Morphine, 0% 
Nitrate Shiver, crystals....* 

















Snore 
LEGK HBOSH See 


go 


on 
eb 























Oats, No. 2 white.......... yes 
Rye, c * eee ves 
Barley, malting............ me: 
Hay, prime timothy.. l 
Straw, , long rye,No.2 “ “ 
Manila, GUE. GIES ccococccee Ib 
Superior seconds, spot .... 
HIDES, 
Packer native bacece lb 
a. 1 Texas heneecseccceeses : 
Cows, he heavy native........ - 
Branded cows. ....-........ ‘ 
Country, No. 1 steers...... . 
No. 1 cows, heavy......... - 
No, 1 buff _ eee “ 
No. 1 = ese © 
No. 1 calfaking............. a 
HOPS, N. Y. State, prime.. Ib 
JUTE, spot lb 
LEATHER: 
tea sole, B. A., light. lb 
Non.acid , common —atoneen lb 
Union backs, heavy ..-.-.. we 
Glased Kid. ms 





Oll grain, —_? 1, 5 9 2 e.. 2 


— cin, We 1 im 4-08.... “ 
Soil 1 No.1 iarge 4 ¢ a POeses 
Bulting bet bathe, 0. 1, a. - 


LUMBER: 


Hemlock Pa. et. 1000 ff 
ne White pine 1 barn 


Li 





ty fell 


Red Gum, 1-in., 1ste & 2ds.. 
Poplar 1-in., 7 to 17 in. w ww. 
late and 2d@ ...............- 


Cypress, shop,lin... “ “ 
] 0.1 com. 1 in..100 ft 
Maple,4/4 lets & 2ds. 1000 “ 
— in., random.“ ‘** 
ellow pine LLAtiatail “4 
Che 4 aia sé sé 


bassuest 4/4firsta.. “ “ 





MET 


ALS: 
Pig tron ee .No.2. Phila..ton 
e 
forge Brannan “ 
r . 7 “e 
B oe, Wecoomer. Pitts. “ 
forging, Pittsburgh 


open-hearth, Phila...... es 
wire rods, Pit — 
Steel rails, heavy, at Mill..Ib 
I '@,Phil.1001p 


Beams, Pitteburgh..... ee 
Angles, Pittsburgh .... “ “ 
Shee = o. 28, 

Pi a at “e e 


Wire Nails Pittab’gh.. “ “ 
Cut Nails, Pittsburgh... “ “ 


Wire, van- 
Pitteborgh 
Furnace, prompt ep 19 








_ NY = 
Tin ‘plate, N. Y...100 Ib. Sen 





Se 
oe 


~ at PP RPI 
CAM AGASSI 


ow 
Se fr Pree rr Ops 
oo $5 
ap AAoOSocoe a 
ous 





wo 
Cc 


MOLASSES AND SYRUPS: 
New Orleans, cent 








co gal 
epen kettle . 
Syrup, common........... e 
Cocoanut, Cochin. ......... Ib 








Lard, prime, city........- 
extra No. i.............- os 
, City, TAW........ “ 
Neatsfood, prime ......... . 
Palm, lb 
Petroleum, cr., at well... bbl 
oak, wogen 4clivery.... = 

, Wagon very... 
Rosin, first run ........... gal 
Soya Bean... lb 





PAPER: News sheet --100 » 
| ant 


Straw 
Wrapping, ae Ws. 2 jute. “i601 » 

















Writing, ledger .. 
PEAS: Scotch, choice..100 Ib 
PLATINUM. fe 
PROVISIONS, Chicago 
Beet, Live........-----100 Ip 
bs Ee ivccccececeece “ 
Lard, ed... “ “ 
| wwe ess b! 








100 
Sheep, live. sides, loose. “ - 


Tallow, N. Y. 
se 3 cep prime. ...ib 








RUB 

ny fine Senecosennseces lb 
SALT: 

pemmoatic, No. 1...300- ~~ bbl 
SALT be 8H; 

Mackerel, Norway No. 1 
i enhonaimatiiins " pbl 
Norway No. 4, 425-450. rs 

, Georges .. 100 Ib 
boneleas, genuine penegone Ib 


SILK: Raw (Shanghai) best.lb 
SPICES: Cloves, Zanzibar. .1b 










































































Mace 1058.1108....... as 
Mace... : 
Pepper, Singapore, = - 
SUGAR 
Raw M vado ...... 100 Ib 
Refined, crushed...... o 
Standard, granu, bbl. “ “ 
TEA: Formosa, fair ........ lb 
Fine ys 
on ere a 
Hyson low ° 
ta e 
TOBACCO. L’'ville: '13 crop. 
Burley Red—Com., short. .lb 
Common “ 
Medium ~“ 
Fine ee 
= colory—Common .. 
Dark i iia oa 
Medium » Ba 
Dark, export—Common.... “ 
Medium ad 
TURPENTINE ........... gal 
VEGETABLES: 
edhitinieeeebeeooses bb) 
a eaten 
Turnips, rutabagas ....... ves 
oe white ae tl 
OOL, Philadelphia 
100 grades........ Ib 
Gn aibdadcocencsccaqueseese = 
N. ¥. & Michigan— 
ths eeeeenececece eee p2 
Ww & Illincis— 
e sé 
Medium eco “ 
bleod ..........-. ~* 
North & South Dakota— 
Fine os 
Medium ma si 
Utah, w cd Yaans 
oe PMI “Ne “ 
WOOLE 
Stand. Gay y Worsted,16.08 yd 
Serge, 1 
Serge, ié PIE oe 
Fancy cassimere, 16 oz.... “ 
36-inch all- 
36-inch all-worsted _ 
Broadcloth, 54-inch........ os 








on 
BEE 





+ Means advance since last week. 





— Means decline sincelast week. Advances 24, declines 16. 
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COMMODITY MARKETS QUIET 


The Trend of Quotations Continues Upward, al- 
though there are Few Important Changes 








Price changes this week were unusually small in num- 
ber, probably because of the interruption by the holiday, 
there being only 40 alterations in the 310 quotations re- 
ceived by DUN’S REVIEW, of which 24 were advances and 
16 declines. Nearly all the leading markets displayed 
more or less strength, that of iron and steel presenting a 
sharp contrast to the weakness of a few weeks ago, the 
naming of higher prices being quite general in both crude 
and finished products. Except for a slight shading in the 
quotations of tin all minor metals were notably firm. 
Higher prices were asked for some varieties of hides and 
leather, and the position of the latter showed considerable 
improvement owing to the paucity of offerings and in- 
creased demand, this condition being especially noticeable 
in bottom stock. The value of cheese was unchanged, but 
eggs were easy, and while butter at one time declined the 
loss was afterwards more than regained and the week 
closed with a moderate increase in prices. The grain mar- 
kets displayed a fair amount of strength, wheat and corn 
advancing, while oats were steady. Quotations of spot 
cotton hardened to a slight extent, and though wool values 
tend upward there was no actual change recorded. In 
live meats beef was steady and hogs and sheep somewhat 
higher, while provisions held their own and in some in- 
stanees advanced. The cold weather had a strengthening 
effect on numerous kinds of vegetables; and burlaps, rub- 
ber and silk cost more than last week. Coffee, sugar, oils, 
teas, tobacco and spices were practically stationary. 





BUTTER.—There was very little change in conditions from those 
ruling the week before when the market opened on Monday, but 
the low range of prices apparently proved attractive and buying 
soon became quite active. A much stronger feeling developed on 
Tuesday, due to smaller receipts than expected and advices of bet- 
ter conditions at other distributing points. Quotations became 
firmer and an advance of about half a cent was established all 
along the line. As the week progressed the consumptive demand 
broadened and values hardened to a further moderate extent, with 
a fair business transacted within a range of 27%c. to 28%c. for 
fresh creamery extras, although the latter figure was rather ex- 
ceptional and obtained only for especially choice offerings. Firsts 
were taken quite freely at 26c. to 27c., with a few lots that scored 
close up to extras bringing 27%c. Moderate sales were made of 
good seconds at 25c. to 26c., but the lower grades of fresh were 
neglected. The highest grades of storage butter were held very 
closely to the prices of fresh, and a good many dealers were in- 
different about selling at the present range of values, but there was 
a better movement of inferior quality held stock than for some 
time past. Except for an occasional inquiry for the better grades, 
there was little interest displayed in process, factory or packing, 
and the market was inclined somewhat in buyers’ favor. Receipts 
for the week were 36,041 packages, as against 39,373 last week, 
37,969 the same week last year and 37,799 the corresponding week 
in 1912. 





EGGS.—Considerable irregularity prevailed during the past week, 
demand being generally light and prices varying quite sharply at 
different periods, although the trend as a whole was downward. 
( Monday the market displayed notable strength, but the better 
feeling was not maintained and on the following day there was a 
reversal of sentiment with an accompanying decline in prices to 
the lowest point of the season. Receipts were liberal and free offer- 
ings of good to prime stock were made at 27c. to 27%c., but it 
was difficult to interest buyers, who operated closely to current 
needs, evidently believing that they would be able to secure their 
requirements later on at even more attractive terms. Holders of 
storage eggs displayed increased anxiety to move their supplies, but 
they found it hard to stimulate demand and prices became weak 
and irregular. Nearby fancy fresh-gathered eggs were in more 
plentiful supply, and while inquiry for these was somewhat more 
active than for the other grades, values were reduced in sympathy 
with the rest of the market. Receipts for the week were 56,054 
cases, as against 56,966 last week, 56,852 the same week last year 
and 32,690 the corresponding week in 1912. 





CHEESE.—Although trading was in moderate volume the best 
grades of whole-milk cheese displayed well-maintained strength, 
well cured State stock being especially firmly held. Medium and 
low quality cheese, however, seemed to be in somewhat more ample 
supply, and with a slight increase in the pressure to move these 
goods the market displayed a rather easier tendency, although the 


a 





actual changes in quotations were negligible. Speculative support 
was almost entirely absent, but as very little fresh-made cheese 
was received, this influence was hardly missed. ‘There was some 
demand for skim cheese of the best quality, and as offerings of this 
were light, values held steady, but there was a good deal of ac- 
cumulation of the poorer sorts and the market for these was weak. 
Receipts for the week were 4,896 boxes, as against 5,967 last 
week, 4,919 the same week last year and 4,255 the corresponding 
week in 1912. 





SUGAR.—Although new business in refined sugar continued dull 
and there was little change in quotations, the market displayed an 
improving tone as a reflection of the strength in the raw sugar 
situation. Distributors continue to place orders almost solely for 
current needs, and the strength of raws seems to have little effect. 
Quotations for granulated in barrels and bags by Arbuckles, Howells 
and the Federal remained at 4c. and those by the American and 
Warner at 4.10c. Cuban receipts were heavier and were expected 
to have a depressing effect, but the contrary was the case, 2\«c., 
cost and freight, equal to 3.48c. duty paid at New York, being 
the ruling quotation, with offerings closely cleaned up at that 
figure and the market displaying’ a stronger tendency. Stocks 
on the island showed considerable increase, 185,000 tons com- 
paring with 162,000 tons last week, 134.000 tons the same week 
last year and 141,000 tons the corresponding week in 1912, while 
exports were 42,000 tons against 22,000 tons last week, 12,000 tons 
last year and 35,000 tons two years ago. 





COFFEE.—There was slightly more activity this week in the 
demand for spot coffee, but sales, as a rule, were confined to small 
lots. The total, however, footed up a fair’ business, and as nu- 
merous requests were made for prompt shipment, these purchases 
are considered in some quarters to point to depleted supplies in the 
hands of distributors, especially at out-of-town points, from which 
inquiries are becoming more frequent. The tone of the market 
was somewhat more confident, probably as a reflection of the fall- 
ing off in receipts in Brazil and a moderate decrease in stocks. 
Prices on the local market were steady, Rio 7s being quoted at 
9l44c. to 9%ec. and Santos 4s at 12c. to 12%ec. There was a fair 
inquiry for mild grades, but moderate supplies keep quotations 
at a point above the ideas of buyers, and in consequence business 
is in restricted volume. 





NAVAL STORES.—Although the prevailing feeling is one of con- 
siderable confidence, there has been no increase in demand and the 
small volume of current business causes enough competition to 
weaken the market and in some instances to result in concessions. 
Turpentine.—Manufacturers displayed slightly more interest this 
week, but actual buying from this source did not expand to any 
noticeable extent. A fair jobbing trade, however, held quotations 
reasonably steady, and a number of small sales were made withia a 
range of 49c. to 50c. Rosins.—Were in light demand, with pur- 
chases kept closely to supplies for immediate needs, and while 
prices were nominally unchanged on a basis of $4.40 for common 
to good strained, moderate concessions could be obtained on de- 
sirable business. Jar.—There has been no improvement in the 
demand for tar, but the tone of the market appeared somewhat 
firmer than a week ago, and kiln burned was quoted steady at 
$7.50, with retort 25c. less. Pitch.—Unchanged conditions pre- 
vailed in this market, business being very quiet and the price re- 
maining at $4. 








HEMP.—tThere has been no increase in the interest of manu- 
facturers in this fiber, but somewhat improved conditions in the 
cordage market are expected to stimulate activity within the near 
future, although it is reported that the mills have ample stocks on 
hand to last them for a considerable period. However, the situation 
at Manila seems to possess considerable strength. Holders appear 
to be quite confident and are not pressing sales, with the result 
that offerings are light, especially of desirable qualities, and full 
prices are asked. Receipts at Manila are liberal, for last week 
amounting to 22,000 bales, while estimates for this week are 20,000 
bales and 26,000 bales for next week. Sisal continues dull, with 
quotations unchanged at 5%c. for shipment. There has been prac- 
tically nothing doing in istle, partly because of the absence of offer- 
ings, and prices are purely nominal. No developments have taken 
place in the market for jute, there being an almost entire abscnee 
of interest on the part of local consumers, while cables indicate ex- 
tremely quiet conditions at primary points. 





TOBACCO.—The only feature in the local tobacco market is the 
brisk demand for good quality filler and binder, the supply of which 
is scarce. Other kinds of domestic leaf are very dull, manufac- 
turers taking only sufficient for current needs. Moderate with- 
drawals are being made of Sumatra, as buyers are waiting for the 
Dutch Inscriptions. Cuban leaf is in fair request at firmly main- 
tained prices. Philadelphia.—Trade in domestic leaf tobacco has 
not been very active, for while there are numerous inquiries being 
made for good grades of Pennsylvania, Connecticut and Wisconsin, 
sales are light. Sumatra and Havana are being sold in small quan- 
tities for immediate requirements. Cigar manufacturers are fairly 
active, with good business from out-of-town and a fair local trade. 
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Lynchburg.—Receipts for the week ending February 6 were only of 
fair size, though exceeding those of the previous week by 320,200 
pounds, and the quality was somewhat disappointing as the per- 
centage oi inferior grades was greater than expected. However, 
the market was active and good to fine grades brought high prices. 
The sales amounted to 827,800 pounds. 





RUBBER.—Somewhat more activity prevailed in crude rubber 
this week, there being a moderate consumptive demand in the local 
market, with a better feeling generally and prices tending upward, 
quotations being firm on the basis of 78c. for up-river fine and 48c. 
for up-river coarse. Most attention, however, as usual, was given 
to the auction sales at London, results of which were considered 
quite satisfactory. Offerings were of fair size and, as there was 
considerable competition, higher prices were obtained. Tl irst latex 
pale crepe brought 2s. 7d.; smoked sheets, 2s. 744d.; clean brown 
crepe, 3s. 5d., and pale gristly, 2s. 7%4d., which were advances of 
from 1%4d. to 2d. as compared with the prices of the previous fort- 
night. ‘The contract market abroad was quiet, but firm, and mod- 
erate advances were established on some grades. Dulness continues 
the prevailing feature in the scrap rubber market, but while demand 
was light the firmness of quotations was maintained by the paucity 
of offerings. 





Six Months’ Foreign Trade 





Secretary Redfield says that the values of imports into and ex- 
ports from the United States during the six months, July to Decem- 
ber, inclusive, for each of the three past years, are as follows: 





Imports— 1913. 1912. 1911. 
PEM ep sircsccovseese $139,061,770  $148,666,738 $118,054,204 
is dCeeaeeseane 137,651,553 154,756,770 125 945,385 
September........ee- 171,084,843 144,819, 493 125,171,644 
7 «6's py 5 @'e.a e 132,849,302 177,987,986 132.605 751 
re .. e6¢eéeaee 148,222.73: 15 3, 094,898 126, 162. 22 
SEE 66 6 006 o'6 0 184,587 571 154,095,444 140,674, 202 

Total, 6 months .. $913, 457,772 $933,421,329 $768,613,208 

Exports— 

WS cea Woccdecacees $160,990,778 $148,885,355 $127,696,954 
BR be 0 0 04 0 e 600: 187,909,020 167,844.87 1 144,185,193 
September........-.e- 218,240,001 199,678,062 195,798,647 
0 271,861,464 254,633,504 210, 365, 516 
TOOVGEREOR cco cccoeccs 245,550,392 278,244,191 201,7 752,760 
ee ee 233,488,512 250, 315, 807 224, ‘907. 136 





Total, 6 months... $1,318,040,167 $1,299,601,790 $1,104,706,206 
The exports of domestic merchandise for the same periods as 
above, when divided into great groups, are as follows: 














Weetstuas Mfrs. for Mfrs. ready 
partly o further use for con- 
1913— wholly mid, in mfg. sumption. 
BEE Séb eo dceoadseces $23,138, : 221 $33,730, "895 $60,811,467 
BEE cccccccccesse 23,957,583 34,026,345 64,710,943 
September ........+.-. 23'944'221 31,386,893 61,550,083 
CET ssveoeséscese 29,775,473 32,678,284 68,824,465 
November .......... 29,908,437 28,158,021 57,654,126 
er 27,801,285 30,118,856 65,096,845 
Total, 6 months... $158,525,220 -$190,099,294 $378,647 ,929 
1912— 
SU ad eweccccocncns $19,809,044 $35 corte 374 $61,546,852 
BUES co cccccecscces 22,051,830 36, 14 3,487 66,165,878 
September .......... 23,680,360 31,639, 725 61,478,788 
CE Seneveeeccces 26,919,093 31,703,856 63,145,412 
tT «. 66 ede ees 31,615,817 31,288,900 66,236, 439 
ee 30,575,696 32,815,385 59,583,039 
Total, 6 months... $154,651,840 $198,883,727 $378,156,408 





Lead and Zinc in 1913 





A preliminary statement of the lead and zinc mining industry 


in 1913 has been compiled by the United States Geological Survey ° 


from the most reliable sources available at this time, those from 
the western States being taken from the more complete estimates 
prepared by the Survey for the individual States. It appears prob- 
able that the mine production of domestic lead in ore in 1913 was 
460,512 tons, making a small gain, about 3,147 tons, over the 
457,365 tons output in 1912, or leSs than 1 per cent. When the 
mine output of lead in 1913 is compared with the smelter output 
of domestic refined lead in 1913, making allowances for lead in do- 
mestic antimonial lead, for lead in pigments produced from ores, 
and for lead lost in smelting, it is evident that the mine production 
no more than equaled the smelter production for the year. This 
was a result of the continuation of smelting operations in the soft- 
lead smelters, although the southeast Missouri mines were closed 
down for some time on account of labor troubles. The loss in pro- 
duction in southeast Missouri was made up by gains in lead output 
by Idaho, Utah and Colorado. 

Zine mining was greatly stimulated by the high prices for spelter 
which prevailed in 1912 and in the early part of 1913, and the 
operations begun at that time continued through the year in spite 
of the depression in the spelter market during the later part of the 
year, with the result that the mine output of recoverable zinc was 
414,032 tons, a gain of 35,335 tons, or nearly 10 per cent. over the 
378,816 tons produced in 1912. This gain was due chiefly to the 
large output of the Butte & Superior mine of Montana, though 
good gains were made in Idaho, New Mexico, Tennessee, and New 
Jersey. The largest loss in zinc production was shown by the upper 


Mississippi Valley region, although Colorado and the Joplin region 
also lost slightly in output. 

The following table shows the estimated mine production of lead 
in ore and of recoverable zinc in ore by the States, together with 
the gain or loss in output of each metal over the output in 1912: 


Lead content of Recoverable zinc 


ore. content of ore. 
Output Change Output Change 

State— in 1913. from 1912. in 1913. from 1912. 
SET 0 eiaee eh ta ee oe beet +-3,597 4,550 +171 
RY 0 deedewe dwiee 18 —13 563 —185 
SD ¢c.0' essa 6.06 4 2,530 th: 958 2 250 +-77 
EY £656. cae ae oe ers 42,750 5.1 29 64,840 —1,271 
DE Whe wkdee ceed ceoa 155,500 4 T3407 11,797 +4,844 
Kentucky-Illinois dist.. 411 —290 187 —-304 
Joplin district ........ 38,159 +2,244 150,744 —1,691 
Southeast Missouri ....118,282 -——28,63 350 ——28 
i TS TT eee 4,273 +550 42,725 +-29,266 
aed kee Ses 6 8 Sn 7,650 +2,100 7,568 +907 
New J@Psey ...cee--2e ny ee 73,240 +3,485 
N@W MexICO ...-sccccce 2,347 — 400 10,783 +4,000 
nn «os ees ees veieis eon 5,838 +3,647 
CCW oun as aaa ew bd. we 8,340 +8,184 8,500 —-34 
Upper Miss. Valley dist. 411 —920 29,115 —8,000 
WH 6664.6 0'e @be0 62 405 +170 810 +561 
i. 150 +86 5 sale 
GERMS WeRSOD <ccciccecde 286 +176 261 —110 
WOR 6 bee iets ves es 460,512 3,147 414,151 +35,335 





The January Copper Statement 





The monthly statement of the Copper Producers’ Association, 
issued early this week, proved to be a complete surprise to the 
trade, for whereas estimates generally were that the stocks of the 
red metal would show an increase of from 5,000,000 to 10,000,000 
pounds, exactly the reverse was revealed when the figures were 
given out, there being a decrease of more than 4,000,000 pounds. 
The production in the United States amounted to 131,770,274 
pounds, as against 138,990,421 pounds in the preceding month and 
143,479,625 pounds in January, 1913. Two very striking features 
appeared in the report: one the pronounced increase in domestic 
deliveries as compared with those of December, that item being 
47,956,955 pounds against 21,938,570 pounds, which was considered 
very encouraging, although the total was far below the 65,210,030 
pounds of the corresponding month last year; the other was the 
fact that the foreign deliveries, which aggregated 87,955,501 pounds, 
were the largest amount shipped abroad for any month since Decem- 
ber, 1910. Stocks at the close of January were 87,296,685 pounds, 
a decrease for the month of 4,142,182 pounds. The detailed state- 
ment follows: 


Pounds. 
Stock of marketable copper of all kinds on hand at all 
points in the United States, January 1, 1914........ 91,438,867 
Production of marketable copper in the United States 
from all domestic and foreign sources during January, 











POT Ee PEE ee ee ee ee Ae Fe 131,770,274 
De liveries of marketable copper during January, 1914: 
SOROS GOR Ee. oc cde cicccecoesees 47,956,955 
PE uo che 6-b EK OChEVEKOEGKEHOLECAEAROR 87,955,501 
135,912,456 
Stock of marketable copper of all kinds on hand at all 
points in the United States, February 1, 1914....... 87,296,685 
Jan. 1914. Dec. 1913. Jan. 1913. 
6:5 5 cla ou sa 131,770,274 138,990,421 143,479,625 
Deliveries— 
SD . 5 d's «.enerqn’ 47,956,955 21,938,570 65,210,030 
DE co ateccbbesee 87, 9 55,501 73,542,413 60, 383, 845 
Total deliveries..... 185, 912 456 95,480,983 125,593,875 


Comparative statement of production of marketable copper, as 
per returns of the Copper Producers’ Association, in tons of 2,240 
pounds: 














1914. 1913. 
PEED ccdvtdeccdoadcestes 58,826 64,053 
TOE Sesadectidiedccicutie éeowe 58,459 
EP Te ene ye eee ee 60,827 
BOE 0 cnbb catoccecerteesee: “seen 60,417 
De scdbwk vabketacestdvaenta:.> whee 63,089 
Pe nn ccecndecevecveésouscs.. sect 54,402 
PU acnacsevés ceeducccseee “nnben 61,640 
BE <6 bn 600d sone butada.)) dant 58,764 
DONNER cc cucccccceccscse .  seece 58,661 
Ge .s wa vedesséecessndad .” wrens 62,085 
DG cccocdoebeeeesnes - bvene 59,860 
one ddageaebieee.: tees 62,049 





Smaller Gold Takings by India 





India’s takings of gold from London during the first four weeks 
of the calendar year were £665,000 out of total arrivals of £3,100,- 
000 in the form of gold bars. Below are the details of weekly 
receipts and shipments and the percentage of bars going to India: 





Arrivals. Arrivals. Shipments to India. 

Week neers : 1914. 1913. 1914. 1913. 
January 29.. Sea 100,000 £1,100,000 £187,000 £234,000 
January 22.. 600,000 650,000 142 000 225,000 
January 15..... 700, 000 900,000 181, ‘000 224.000 
January i... 700,000 600,000 155,000 192,500 
, £3,100,000 £3, 250, 000 £665,000 £875,500 


The percentage of total receipts shipped to India remains fairly 
constant. Thus far this year 21 per cent. has been taken, compared 
with 20.8 per cent. last year during an equal period. 

Imports of gold of all descriptions into India during 1913 de- 
creased about £9,000,000; the import of gold bars alone, namely, 
£9,916,934, showed an increase of over £1,800,000, or over 22 per 
cent. 
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New National Banks 
SOUTHERN. 
TEXAS, Bogata.—The First National Bank 


of Bogata (10483). Capital $25,000. B. C. 
Peyton, president; H. C. Dodd, cashier. 





Applications Received 
EASTERN. 


PENNSYLVANIA, Johnstown.—The National 
Bank of Johnstown. Capital $200,000. Fran- 
cis C. Martin, Johnstown, Pa., correspondent. 
To succeed the Dollar Deposit Bank of Johns- 
town, Pa. 


SOUTHERN. 


SouTtTH CAROLINA, Laurens.—The Farmers’ 
National Bank of Laurens. Capital $50,000. 
M. J. Owings, Laurens, 8. C., correspondent. 

VIRGINIA, Wise.—-The Wise County Bank. 
To convert into the Wise County National 
Bank of Wise. Capital $25,000. A. K. Morri- 
gon, Big Stone Gap, Va., correspondent. 
WESTERN. 

COLORADO, I lorence.—Merchants’ 
Bank. Capital $25,000. T. H. 
I‘lorence, Colo., correspondent. 

MONTANA, Sidney.—The Farmers’ State 
3jank. To convert into the Farmers’ National 
Tank of Sidney. Capital $25,000. J. A. Le- 
ken, Sidney, Mont., correspondent. 

OKLAHOMA, Hammon.—The Farmers’ Na- 
tional Bank of Hammon. Capital $25,000. 
J. T. Beall, Hammon, Okla., correspondent. 


National 
Morrissey, 





Applications Approved 
SOUTHERN. 

MISSISSIPPI, Brookhaven.-—The First Na- 
tional Bank. Capital $100,000. Abe Cohn, 
Attorney, Brookhaven, Miss, correspondent. 

SoutTH CAROLINA, Wagener.—The Bank of 
Wagener. To convert into the Virst National 
Rank of Wagener. Capital $25,000. E. B. 
Jackson, Wagener, S. C., correspondent. 

TENNESSEE, Covington. — The First Na- 
tional Bank of Covington. Capital $60,000. 
E. L. Worrell, Covington. Tenn., correspond- 
ent. 

WESTERN. 

ILLINOIS, Nebo.——The First National Bank 
of Nebo. Capital $25,000 <A. F. Turnbeaugh, 
Nebo, IIL, correspondent. To succeed the 
Farmers’ Exchange Bank of Nebo. 





New State Banks, Private Banks 


and Trust Companies 
SOUTHERN. 

ARKANSAS, McRae.—McRae 
Capital $10,000. W. F. 
William Booth, cashier. 
WESTERN. 

ILLINOIS, Chicago.—The 
tank. Capital $150,000. 
zation has been issued. 

ILLINOIS, Chicago.—-International Trust & 
Savings Bank. Capital $200,000. Permit for 
organization has been issued. 

ILLINOIS, La Rose.——La Rose 
Capital $25,000. 
been issued. 

ILLINOIS, New Baden.——New 
Bank. Capital $240,000. 
zation has been issued. 

ILLINOIS, Nokomis. 
Capital $50,000. 
been issued. 

Missourr, West Kimmswick.—-West Kimms- 
wick Farmers’ Bank. Capital $10,000.  In- 
corporated under State banking iaws. 


State 
Bauer, 


Bank. 
president ; 


Sdgewater State 
Permit for organi- 


State Bank. 
Permit for organization has 


Baden State 
Permit for organi- 


Nokomis State Bank 
Permit for organization has 


Capital $15,000. Chartered under State ban 
ing laws. 





Changes in Officers 
EASTERN. 
MASSACHUSETTS, 
Safe Deposit & Trust Co. 
ecln is president ; 


tional Bank. 
dent. 


SOUTHERN. 


T. Stephens is cashier. 


den. J. William Hill is vice-president; Wi 
liam Backer, Jr., cashier. 

TENNESSEE, Milan.—Farmers’ State 
J. J- Keaton is cashier. 


ILLINOIS, 
Bank. J. W. 
MICHIGAN, 
bank. A. F. 


Gannoway is cashier. 
Charlevoix. 
Bridge is cashier. 





Charles A. Johnson is vice-president. 
MINNESOTA, Le Sueur. — Farmers’ 
sank. M. Lookengard is vice-president. 
MINNESOTA, 


Charles W Quandt is president. 


Bank. L. B. Taylor is president; F. 
vice-president ; H. Mac Montgomery, 


SoutH DaxkoTa,' Belle 





ix now $100,000. 





NEBRASKA, Anselmo.—People’s State Bank. 


Springfield. — Springfield 
William A. Lin- 
H. Kemater, vice-president. 


GEORGIA,  orsyth.—Bank of Forsyth. John 


Bank. 


Charlevoix Countyic.. <A 


State 


Winthrop.—The State Bank. 


{. Carr, 


ESTABLIGHED is866 
k- 


129 SOUTH FOURTH STREET 
PHILADELPHIA 


COMMERCIAL PAPER 


BODINE,SONS &CO. 





KANSAS, Wichita. 


Keserve State Bank. 


Bank. Capital stock has been increased 


MARYLAND, Baltimore.—The Bank of Hamp-| 550,000. 


* MICHIGAN, 
Savings Bank. 
capital stock to $100,000. 


Charleston. — Charleston Statellnternational Bank of Minot. 
The Dollar Savings Bank 


Ou10, Bellaire. 
. Klotz, president, is dead. 


WYOMING, 








The extent of the British foreign trade 


Journal: 
Country. 


Germany 


DEES 2s ceccdos 2" 096. 494 


Iowa, Arthur.—Arthur “‘avings Bank. Cap- 
New York. New York Citv.—Garfield Na- ital stock has been increased to $40,000. 
Charles T. Willis is vice-presi- 





Consolidated with the Reserve State Bank; 
business to be continued as the Merchants’ 


MicuiGcANn, Lansing.—First State & Savings 


to 


Manistee. — Manistee County 
Filed articles increasing the 


MINNESOTA, Virginia.—American Exchange 


Penk. Capital stock has been increased to 

WESTERN. $100,000. 
ILLINOIS, Champaign. — First National NortH Daxora, Minot.—Savings Deposit 
Bank. Ernest Vennum is cashier. fank. Style has been changed to the First 


Pinebluff. — Pine Bluff State 


MICHIGAN, Eaton.—First National Bank.|Bank. Filed articles increasing the capital 
J. B. Huberd is cashier. stock to $25,000. 
MICHIGAN, Lowell.—The City State Bank. 
Rh. Van Dyke is president; D. G. Look, vice- o,° 
sieaidnnk. British Fuel Exports 
MICHIGAN, Sparta.—Sparta State Bank. 


in 


coal and other fuel is clearly shown in the 
following table taken from the Coal Trade 


Tons, 1912. Tons, 1913. 


Missouri, Hollister.—Bank of Hollister. ae pelrater tab Gen 2 4,046,644 5,908,434 
Charles V. Gray is cashier. ED, ing 4 eda Bee Wak 2,201,305 2,298,345 
MonTANA, Chinook. — Farmers’ National}]Denmark ............ 304° 864 3,034,240 


assistant|Belgium .........--. 1,546,7 2,031,077 
cashier. 0 errs 10,190, 048 12,775,909 
TorT aKoT an —.Wire loti Portugal, Azores and 
NortH DAKoTA, Mandan.—First National ie 1,255,417 1,356,081 
Bank. Joseph P. Hess is second vice-presi-|Spain and Canar..... 3,441,523 3,648,760 
dent; John B. Racek, cashier. Dn. ttaneb 'no0 086.4 9,180,208 9,647,161 
On10, Lisbon.—People’s State Bank. J. 8. Austria- "Hungary ....-. aoa kan 1, oor et 
McNutt is president. Turkey ie ewan 348,469 369.789 
OHIO, Wooster —Citizens’ National Bank. Hygpt ......-+seeeee 2,925,825 3,162,477 
Robert A. Biechele is president. Algeria -.+---.+e+ee- 1,054,786 1,281,664 
eekeet i ‘ ’ United States........ 5,382 6,250 
SoutTH DAKkoTA, Aberdeen.—Citizens’ Trust ee ee te 551,980 588.526 
& Savings Bank. C. N. Herreid is president.| Brazil .............. 1,625,780 1,886,871 


Fourche. — Butte] Uruguay .......+.... 870,313 723,936 



































Net after taxes.... 138, "259 174,2 





‘rontine i 5.0 ,693,572 
County Bank. James T. Craig is president; amg hoes saaet ide a +t ret ose 708 
M J. Smiley, vice-president. Dn <ct-nob sin aw hoes 474,784 700,111 
Sour DAKOTA | -rlain. — WI British South Africa.. 51,262 65,202 
oe irene ry co esc cee ae uteck) ritish India......-.. 1384514 179,192 
National Bank. I. H. Cook is cashier. Straits Settlements. 16,206 31,165 
Uran, Salt Lake City.—Merchants’ Bank.|Ceylon .............. 242,111 239,657 
John Pingree is president. Other countries....... 1,844,442 2,008,659 
Tetal anthracite...... 2,547,712 2,976.389 
ee Qe, . 6 see es 0% 46,539,374 53,6 9,022 
: Total BAS. wc cc ccecscece 10, 559, 845 11,527,586 
Miscellaneous Total household...... 1,639,571 1,769,719 
EASTERN. Total other sorts..... 3,157,893 3,507,402 
MASSACHUSETTS, Boston.—Associated Trust at ree 64,444,395 73,400,118 
Co., Inc. Capital stock has been increased to . 
$600 none , ; Total coke exported... 1,010,650 1,233,936 
ei arg ; : . Tctal patent fuel exp’d 1,580,803 2, 053,187 
New JerRSEY, Bayonne.—First National 
Bank. To be acquired by the Union Trust Co.]Total coal, coke and . B la 
of Bayonne. patent fuel... .67,035,848 76,687,241 
New York, Rochester.—Union Trust Co. of|(oal, bunker, etc, 
Rochester. Approval for the increase of the foreign trade...... °° 18,291, 3870 =—.21,031,507 
capital stock to $500,000 has been given. “ 
SOUTHERN. Railroad Earnings 
ALABAMA, Albertville.—Bank of Albertville. 
Cigtind stock Wil earthiness 40 900008. 1913. 1912. 
a ee — poe Ist, LOUIS SOUTHWESTERN— 
GrorGiA, Augusta.—Union Savings Bank. December gross . $1,173,344 $1,281,092 
Capital stock has been increased to $100,000.] Net aes Sees. - 9g 312/085 7.080 bo 
ie i sie lille ln aie lil Six months gross. . . 562 
r'pxas, Ennis.—People’s National Bank of Net after taxes.... 1,694,878 27262121 
Evnis. Merged with the First Guaranty : ; 
State Bank & Trust Co., whose capital stock | © "C460: oo Sa nee 
state bank w Lust CO., Se capival Stoc December gross.... $5 58,599 $592, p12 , 

















TEXAS, Fort Worth.—The State National np months’ gross.. 068 aoe 8,806,189 

rank, Consolidated with the Fort Worth Na- re eS Paes scitactia 
ions ank unde , sty DENVER & RIO GRANDE 

tie nel Bank uader the latter sty le. December gross. ~ $1,839, 099 $2,031,602 
West VirGinra, Terra Alta.—The Terra Net after taxes. 475,114 598,651 

Alta Bank. Capital stock has been decreased Six months’ gross .. . 18,153, 909 13,553,609 

to $50,000. Net a fter taxes. —s~ 3,678,935 4,106,900 
— ‘ HOCKING VALLEY— 

WESTERN. December gross. $574,412 $604,024 
ILLINOIS, Auburn.—Farmers’ State Bank.} Set after taxes. -- Pe RE et 

Samuel S. McElvain, cashier, is dead. Net after taxes.... 1,532,981 1,621,589 
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Dividend Declarations 

The following list shows recent dividend 

declarations, with the amount of each indi- 
vidual dividend and other details: 





STEAM RAILROADS. 
Divi- Pe- Pay- Books 
Company. dend. riod. able. Close. 


Can. Pacific, com.1% Q April 1 *Feb. 28 
R.R. Earnings & 
Land Sales... % Q April 1 *Feb. 28 
ay Pacific, pf...2 S April 1 *Feb. 28 
, St. P. & St. M., 
wet PE SRT 3% S April 15 *Mar. 19 
M., St. P. & St. M., 
Ss. ewevrecseses 3% S April 15 *Mar. 19 


STREET RAILWAYS. 
Cent. Ark. Ry. & 
SS ! BSS 1% Q Mar. 2 Feb. 16 
ee Let. & Trac., 


1% Q Feb. 28 *Feb. 14 


ale aD aT eee $3.00 S Mar. 16 *Mar. 7 


a a ae Ry., Let. 

Dm: cenace ase $1.00 — Mar. 2 *Feb. 12 
Tenn. Ry., Let. & 

Da -endetkaeee sas 1% Q Mar. 2 *Feb. 14 
INDUSTRIAL AND MISCELLANEOUS. 
Butterick Cc ..... 4 — Mar. 2 *Feb. 17 
Cent. Firewks, pf. 3% — Feb. 20 *Feb. 10 
Cobalt Lake M.. 2 — Feb. 25 *Feb. 19 

Griffin Car W heel, 

ks sretned ue oe — Mar. D wacaeteue 
Griffin Car Wheel, 

GE . ceesdacaces -- meme. 8 ccvcedss 
Homestake Min...65c. M Feb. 25 *Feb. 20 
May Dept. Stores.1% Q Mar. 1 *Feb. 16 
Mil. & Chi. Brews.4 te — Mar. 31 *Mar. 15 
Mutual Film, com. 

%wM& % Ex. Feb. 16 *Feb. 10 
es Bement-Pond, 
AIR OEE FEE 1% Q Feb. 16 Feb. 5 
Pitts. Brew., com.1 Q Feb. 28 Feb. 20 
Pitts. Brew., pf...1% Q Feb. 28 Feb. 20 
Pitts. Steel, pf...1% q) Mar. 2 *Feb. 19 
Pratt & Whitney, 

BE ord aa on 1% Q Feb. 16 Feb. 5 
Stand. Oil, N. Y..$2.00 —- Mar. 16 *Feb. 24 
Union Carbide ...2 — April 1 Mar. 17 
Untd. Cigar Mfrs., - 

re 1% iP. és baie wb 
United Drug, pf..1% @ Mar. 2 *Feb. 20 
United Drug, com.2 Q Mar. 2 *Feb. 20 
Utah Con. Min...$1.00 Mar. 21 *Feb. 28 
White Management 

Corp., J. G., pf.1% Q Mar. 1 *Feb. 18 


* Holders of _Fecord ; books do not close. 


ats Dividends  Deatered 


Announcement of the following dividend 
declarations were received on Wednesday: 
Adams Express, $1.50; Q.; payable March 2; 

books close Feb. 17. 

Booth Fisheries, Ist pf, 1%: Q.: payable 
April 1; books close *March 20). 
Brockton & Plymouth St Ry, pf, $3; S.: pay- 

able March 16; books close March 7. 
Chicago & Northwestern, pf, 2; Q.; payable 

April 1; books close *March 2. 

Chicago & Northwestern, com, 1% ; Q.; pay- 

ble April 1; books close *March 2. 

Inter Smelt & Ref, 2; Q.; payable March 2; 

books close *Feb. 21. 

Manhat Bridge, 144; Q.; payable March 2; 

books close *Feb. 26. 

National Biscuit, pf, 1%: Q.; payable Feb. 
28; books close ‘Feb. 1 , 
National Biscuit, com. 1% ; Q.; payable April 

15; books close *Mare h 28. 

N Y. Motion Picture, 2; M.; payable Feb. 10. 

Porcupine Crown Min, 3: Q.; payable April 
books close *March 16. 

South Pacific, 144; Q. & $2: Ex. 

Union Pacific, ~ BE S.: payable April 1; 

books close *March 2. 

Union Pacific, com, 2%; Q.; payable April 1; 

books close *March 2 
Wilmington Gas, pf, 3: S.; payable March 

2: books close Mreb. 18. 

* Stock of record. 








ETNA INSURANCE COOMPANY’S AN- 
NUAL REPORT.—tThe annual statement of 
the Aetna Insurance Company, of Hartford, 
Conn., shows cash assets of $22,481,250.34; 
net surplus, $6,909,389.89; and surplus to 
policy holders, $11,909,389.89. The company 
has paid losses in the 96 years of its ex- 
istence amounting to $138,501,348. The offi- 
cers of the compary are as follows: Wm. B. 
Clark, president; Henry FE. Rees and A. N. 
Williams, vice-presidents; E. J. Sloan, secre- 
tary. 


FOREIGN. 


FOREIGN. 





Kathreiners Malzkaffee-Fabriken 
BERLIN, GERMANY 
Kathreiners Kneipp Malt Coffee is the 


Standard Malt Coffee 


Owing to its Extreme Cheapness and Excellent 
Flavor this Coffee has now become 
The Most Famous Drink All Over the World 
Write for price lists and samples to the above address 





If you want your business successfully exploited 
throughout Australasia .ommunicate at once with 


A. O. LEWIS, A. I. A. V. 
21 Queen Street Melbourne, Australia 
Manufacturers’ Agent 
Legal and Business Manager, &c. 


Correspondence Invited 
Reference: Queensland National Bank 





Sewing Threads of All Kinds in 


Cotton and Linen on Spools, Cops, Balls and Skeins 
Société Anonyme Etablissements De Clercq & Co, 


FILTERIE MODERNE 


Managing Director: F. De Clereq 
NINOVE (Belgium) 


Importers and responsible Agents of the highest rank 
desired in all places where we are not yet represented 


Telegraph Address: DECLERCQ MODERNE NINONE 








eee H. Upmann & Co. HAVA 
Bankers 
Transact a General Banking Business 
Manufacturers of 
The High Grade H. UPMANN Cigar Brand 


COMMISSION MERCHANTS AND 
SHIPPERS OF CIGARS AND LEAF TOBACCO 





General Merchants and Commission Agents 
Importers of General Produce, Wool, Hides, 
Cotton, Coffee, Cocoa, etc., 

Exporters of Soft Goods, Hardware, and 
General Indent Merchandise. 
Correspondence invited on any business pro- 
position either Commercial or Financial 
A. GUERRA & CO. 
38a King William Street LONDON, E. C. 





Import - - Export 


Would be pleased to enter into corre- 
spondence with firms of good 
standing abroad. 

Emile Ceulemans 
2, Rue des Chenes ANTWERP, BELGIUM 





Société Belge pour la Fabricationdes Cables 
et Fils Electriques Société Anonyme 


Headquarters 79, Rue du Marché, Brussels, Belgium 
Factories at Buysinghen, (2000 Workmen) 
**FABRICABLE’’ PNEUMATICS TYRES 


Rel'able agents wanted in all countries for the sa’e 

of our “ FABRICABLE”" PNEUMATIC TYRES 
Electric Cables and Wires, Brass, Steel or Leaded 
Iron Insulating Tubing. 





Ladies and Gentlemen’s High Grade Shoes 
TRADE MARKS: 


WAU KERZ DEMON 
COLLEGE HAWK 
PRIMA BOUQUET 
PREDOMINANT SECURITY 
FOREMOST EZONTOS 


Sole Manufacturers: 


G. T. HAWKINS 


Waukerz Boot Factory Northampton, Pngland 





TWO STRIKING NOVELTIES 


“BAHCO ” 


Spanners and Pipe Wrenches 


Forged from best Swedish Steel. 
Ask for comfpilete catalogue of tools. 


4/, B. A. Hjorth & Co. 
STOCKHOLM, 147 (Sweden) 
Ehrlich 
Shoe Supply Company 


Calle Bartolomé Mitre 3308 
Buenos Aires, Argentine Republic 





Desire to obtain the Exclusive Agency from 
Manufacturers of Machinery and 
Supplies for the Shoe Industry 


Paris 1900 Grand Prix Milan 1906 Grand Pris 


DUBIED KNITTING MACHINERY 


Hand Machines, Power Machines, Jacquard Machines 
Manufactured by 


EDOUARD DUBIED & CO. 
COUVET, SWITZERLAND 
Apply for Catalogues and Full Particulars 


SILVER PURSES 


For Ladies and Gentlemen, Plain and 
Highly Ornamented ; also 


LATEST NOVELTY SILVER PURSES 
JUAN GOMILA RIUDAVETS 
Mahon, Balearic Islands, SPAIN 


Climax Oil Engines 


SIMPLE, RELIABLE, SAFE, CHEAP, 
ECONOMICAL 


Each engine is tested and the — Statement is 
given free with the engine 


BACHRICH & CO. Limited 


CLIMAX WORKS 
VIENNA aes. ab, 








avesme 


Gq. W. BLEY 
HAMBURG, GERMANY 


IMPORT AND GENERAL COMMISSION 
Engaged in the Produce Trade and open to represent 
First-Class Export Firms 


Banking and Othee References 
Correspondence solicited also for any other trade 


Cubes for Instantaneous Bouillon 


Made from the best extracts of meats and 
vegetables. BR. quality 


ED. BURLION & | & L. S HRAUWEN 


33 Rue d’Argent, BRUSSELS, Belgium 








AGENTS WANTED IN ALL COUNTRIES 





= Ly ereLye= TIMES ”—Daily, Morning, 12 to 
A 14.—Larger qpeahesees than any other 


rin awe Zea Isnd. 
oe cmornioa newapaper i ES” — New Zealand's 
Ideal We eekly 1 Home Yo 


The Leading and Oldest Evening 
Paper in Christehurch, New Zealand. 
Advertising rates on application to 


LYTTELTON TIMES COMPANY Ltd. 
& Gloucester St. Cathedral Sq., Christchureh, N.Z. 


THOMAS MURRAY & CO. 


163 PITT STREET 
SYDNEY, AUSTRALIA 
Manufacturers’ Agents and Warehousemen 





invite correspondence from manufacturers desirous 
of representation in Australia. 
Soft Goods preferred. 





Commission Merchants 
PARISIAN SHOE BUCKLES 
AND ORNAMENTS 
BENDIT FRERES 
132 Faubourg Saint-Denis PARIS FRANCE 


Please address correspondence to the Manager: 
M. Yvon BISSET (I. C. P.) 





Cable Address: DIESEL P.O. Box, 941 


DAVID K. BLAIR & CO. 
(David K. Blair, M. I. Mech, E.) 
Engineers, Importers, Machinery Merchants 

and Manutacturers’ Agen 
WELLINGTON, N. Z. 
Correspondence invited from ay nae desirous 
of New Zealand representation. ents and — 
sentatives traveling the —- - the Domi 
Practical experience extending over many years, a: ‘aa a 
th vrough knowledge of the requrements of this market, 





HELLESENS DRY CELLS 
Improved by V. Ludvigsen 
are not the cheapest to buy, but the most uniform, 
reliable and durable, and therefore by far the cheap- 
est to use for Telephones, have lasted eight years) 
Janae. Electric Bells, one Ignition, Portable 
Lamps (up to 2 years’ service if u used on'y a 
few minutes daily), eto. ete. Supplied to 22 Govern. 
ments. It will pay you tomake atrial. Where not 
represented write for our price list to 
HELLESENS ENKE & mf ce AUPVIGSEN 
PENHAGEN, D 
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FINANCIAL. 


SPECIAL NOTICES. 


SPECIAL NOTICES 





FOUNDED 1844. 


G. Lawton Childs & Co. Ltd. 


American Bankers 
O’REILLY 4, HAVANA, CUBA. 


Do a general banking business and pay special 
attention to collections in Havana and all parts 
of the island and adjacent Antilles. Principa) 
American correspondent, National Bank of Com. 
merce in New York. Correspondence Solicited 








DIVIDENDS. 


To Holders of 


UNION PACIFIC RAILROAD CO. 


Twenty Year Four Per Cent. 
Convertible Bonds. 

Attention is called to the fact that the extra 
dividend, declared January 8, 1914, upon the 
common stock of the undersigned Company, 
will be payable only to holders of common 
stock registered as such at 3 o’clock P. M. on 
March 2, 1914, and that, therefore, holders 
of the above mentioned bonds in order to 
share in said extra dividend must surrender 
their bonds for conversion into common stock 
on or before March 2, 1914. 

UNION PACIFIC RAILROAD COMPANY, 

By FREDERIC V. 8S. CROSBY, Treasurer. 
165 Broadway, New York, N. . 

February 7, 1914. 








UNION PACIFIC RAILROAD CO. 


Extra Dividend on Common Stock. 





To Holders of Common Capital Stock of. 
Union Pacific Railroad Company: 

Supplementing the announcement heretofore 
made of the declaration on January 8, 1914, 
of an extra dividend upon the common stock 
of this Company, notice is hereby given that 
litigation has been instituted in behalf of 
preferred stockholders to enjoin the payment 
of said dividend, and that, in view of the 
possibility that such litigation may cause a 
postponement of the payment of the extra 
dividend to some date later than April 1, 1914, 
Dividend Checks and Warrants will not be 
mailed April 1, 1914, as heretofore announced, 
but that, instead, the Company will mail to 
each registered holder of its common stock 
entitled to the dividend, promptly after the 
closing of the books on March 2, 1914, Divi- 
dend Warrants evidencing the entire extra 
dividend, both cash and stock of The Balti- 
more and Ohio Railroad Company, applicable 


t» the number of shares of common stock 
registered in the name of such stockholder. 
Said Warrants will be exchangeable, when, 


as and if said extra dividend shall be pay- 
able as stated therein, for checks represent- 
ing the part of the dividend payable in cash, 
and for stock certificates of The Baltimore 
and Ohio Railroad Company and fractional 
warrants representing the part of the divi- 
dend payable in stock of that Company. 
By the terms of the Warrants the date of 
payment of said dividend will be subject to 
such postponements as the Board of Direc- 
tors or Executive Committee of this Com- 
pany shall deem necessary or advisable by 
reason of litigation. In case the payment 
shall be postponed beyond April 1, 1914, any 
dividends, applicable to shares or stock of 
The Baltimore and Ohio Railroad Company 
represented by said Warrants, declared and 
payable by The Baltimore and Ohio Rail- 
road Company after April 1, 1914, which shall 
be collected by the undersigned Company, 
will be set apart and held for the benefit of 
the holders of Warrants ultimately entitled 
to said extra dividend. e Warrants will 
not be transferable prior to the date of actual 
payment of the dividend except upon a cor- 
responding transfer of the shares to which 
the dividend evidenced by the Warrants ap- 
pertains. Unless otherwise instructed, all 
Warrants will be mailed in conformity with 
dividend mailing instructions on file with 
the undersigned Company. 

‘hether or not the date of payment of the 
dividend shall be postponed, the record date 
remains March 2, 1914, and only holders of 
common stock registered as such at $8 o’clock 
Pp. M., on March 2, 1914, will be entitled to 
the dividend. 

For the purposes of this extra dividend the 
common stock transfer books of the Company 
will be closed at 3 o’clock P. M. on March 2, 
1914, and reopened at 10 o’clock . on 
March 28, 1914. 

By order of the Board of Directors. 

UNION PACIFIC RAILROAD COMPANY, 

By FREDERIC V. S. CROSBY, Treasurer. 
165 Broadway, New York, N. Y., 

February 11, 1914. 


UNION PACIFIC RAILROAD CO. 


The regular Semi-Annual Dividend of $2.00 
per share on the Preferred Stock and the reg- 
ular Quarterly Dividend of $2.50 per share on 
the Common Stock of this Company have this 
day been declared, payable at the Treasurer’s 
office, 165 Broadway, New York, N. Y., on 
Wednesday, April 1, 1914 to stockholders of 
record at 3 P. M., on Monday, March 2, 1914. 
Stockholders who have not already done so 
are urgently requested to file dividend mailing 
orders with the undersigned, from whom 
blank forms may be had upon application. 
FREDERIC V. 8S. CROSBY, Treasurer. 
New York, N. Y., February 11, 1914. 











Bobbink & Atkins 


WORLD’S CHOICEST NURSERY AND 
GREENHOUSE PRODUCTS 


OUR 300 ACRE NURSERY places us in a 
position to supply material to beautify 
Lawns and Grounds of any size. 
Among the Specialties We Grow Are: 
Roses 
Rhododendrons 
Bulbs acd Roots 
Ornamental Trees 
Evergreens and Pines 
Hardy Climbing Vines 
Boxwood and Bay Trees 
Shrubs and Hedge Plants 
Hardy Old-Fashioned Flowers 
Fruit Trees and Small Fruits. 
Our New Hyorid Giant-Flowering 
arshmallow. 

Plant Tubs, Window Boxes, English 
Garden Furniture and Rustic ork 
Our Illustrated General Catalog No. 15. 
Describes the above. 

Our Landscape department will give estimates 
and make plans for all classes of plantings and 
and improvements of Grounds and Gardens. 
Arrangements can be made to have our 
representative call 
‘*We Plan and Plant Grounds and Gardens 
EVERYWHERE ”’ 


VISIT OUR NURSERY 
NURSERYMEN, FLORISTS Rutherford N J 
* 7 _ 


AND PLANTERS 














PEDCERIAD 
ILVERED 
TEEL PENS 


NON-CORROSIVE 
New Patterns Nos. 38, 39, 40, 41 


12 sample pens assorted sent in a 
metal box on receipt of 10 cents. 


SPENCERIAN PEN CO. 


349 Broadway, New York 








Allthe AWNINGS on the WOOLWORTH, 
METROPOLITAN LIFE INSURANCE, SINGER 
and the BANKERS TRUST COMPANY Buildings 
are made of goods bearing the Guarantee of 
John Boyle & Co., Inc. 
Established in Eighteen-Sixty 
COTTON DUCK AND AWNING MATERIAL3 


Leather and Canvas Bags for Commercial Use 
NEW YORK ST. LOUIS 














INSURANCE. 











“The Leading Fire Insurance Company of America.”’ 





A.TNA 


INSURANCE COMPANY 
HARTFORD, CONN. 





Incorporated 1819 


Cash Capital, . 
Cash Assets, . ; 
Total Liabilities, .. 
Net Surplus, _. ‘ 


Surplus for Policy-Holders, : ‘ 


Losses Paid in 95 Years, 


Charter Perpetual 


, . - $5,000,000.00 
' : - 22,481 ,250.34 
10,57 1,860.45 

6,909,389.89 
| 1,909,389.89 
: -. 138,501 ,348.36 





WM. B. CLARK, President. 


Vice-Presidents, 


HENRY E. REES, 


A. N. WILLIAMS. 


E. J. SLOAN, Secretary. 


Assistant Secretaries, 


E. S. ALLEN, 


GUY E. BEARDSLEY, 


RALPH B. IVES 








W. F. WHITTELSEY, Marine Secretary. 








WESTERN BRANCH, 


175 W. Jackson Boulevard, Chicago, Iil. 


PACIFIC BRANOH, 
301 Califernia St., San Francisee, Cal. 


MARINE DEPARTMENT, . - ° 


THOS. E. GALLAGHER, General Agent. 
<L. O. KOHTZ, Ass’t General Agent. 
L. 0. KOHTZ, Marine General Agent. 


)W. H. BREEDING, General Agent. 
(E. S. LIVINGSTOR, Ass’t General Agent. 


(CHICAGO, Ill., 175 W. Jackson Boulevard 
|'NEW YORK, 63-65 Beaver St. 
{ BOSTON, 70 Kilby St. 
| PHILADELPHIA, 226 Wainut St. 
SAN FRANCISCO, 301 California St. 























